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World News 


Mandela sees 
separate role 
foe S Africa 
munists 



Mandela, deputy 


PT'es^dent of the African 
Natfona 


tonal Congress, distanced 
jtiteself from the South African 
Coa4 "iunist 



Party ac a rally 
public 


’k the public launch of 
after 40 years as a 
organisation, 
rever, Mr Mandela 
led the party against alle- 
by South African Presl- 
snt F.W. de Klerk that it was 
plotting to seize power. 
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Ex-BCCI five guilty 

Five former officers of the 
Bank of Credit and Commerce 
International were convicted 
of laundering SI 4m of cocaine 
profits for Colombia’s Medellin 
drug cartel. Page 2 

Mongolians vote 

As Mongolians swarmed to 
choose their first freely elected 
government, election officers 
said a third of the one million 
people eligible had voted after 
six hours of polling. 


economy 

The Soviet economy has wors- 
ened despite President Mikhail 
Gorbachev's attempt to trans- 
form it along free market lines, 
with increases in inflation, 
money supply, the trade defi- 
cit, debt and unemployment 
according to official figures. 


Looting in Chicago 

Mass looting and burglaries 
were reported by police after 
a fire knocked out a power 
plant and darkened homes, 
businesses and street lights 
across a poor area Chicago. 

Jordan in Gulf talks 

King Hussein of Jordan set 
off for Iraq and Kuwait in the 
latest attempt by an Arab 
leader to mediate in the dis- 
pute between the two countries 
over oil and land. Page 2 

China rejects plan 

China repeated its rejection 
of Britain's plan to give pass- 
ports to key Hong Kong resi- 
dents, a day after Mr Francis 
Maude. UK Foreign Office Min- 
ister, wound up a visit to 
Peking to repair ties. Page 4 

Algeria poll set 

Algerian President Chadii Ben- 
jedid announced early parlia- 
mentary elections for die first 
quarter of 1991, thus ending 
weeks of speculation about 
how long parliament could 
survive an Islamic challenge. 

Armenians defiant 

Armenia’s parliament defied 
Soviet President Mikhail Gorb- 
achev by voting to suspend 
a presidential decree demand- 
ing the disarming of all mili- 
tant groups within 15 days, 
the nationalist Armenian 
National Movement said. 


Walesa attack 

Lech Walesa, Solidarity leader 
and challenger to President 
Wojdecb JaruzelskL said the 
president was a symbol of the 
past, as his supporters stepped 
up pressure on the former com- 
munist leader to resign. Page 
2 


Cambodia talks 

Foreign ministers of the Asso- 
ciation of South East Asian 
Nations (Asean) and its six 
major trading partners ended 
a meeting in Jakarta commit- 
ted to revitalising the Cambod- 
ian peace process before a con- 
troversial decision is taken 
at the United Nations on who 
should occupy Cambodia's 
seat Page 4 

Iran hostage call 

Iran welcomed the release of 
convicted killer Anis Nac- 
cache, a pro-Iranian Lebanese 
g unman, from a French jail 
and renewed Its call for all 
western hostages in Lebanon 
to be freed. Page 4 

Crackdown In Tibet 

Chinese Communist leader 
Jiang Zemin has ordered a 
tough crackdown on Tibet’s 
pro-independence movement. 


CONTENTS 


Business Summary 


East German 
deficit may 
be DMIObn 
over forecast 


East Germany’s budget deficit 
for the second half of this year 
is likely to be at least DMIObn 
($ 6 bn) higher than expected 
thanks to lower tax Income 
and higher expenditure, espe- 
cially on unemployment, 
according to Mr Hans Neu- 
mann, spokesman for the East 
German Finance Ministry. 
Page 12 


EUROPEAN Monetary System: 
Calls came from Paris and 
Frankfurt last week for coun- 
tries with high yi elding EMS 
currencies - Spain and Italy 
- to cut interest rates. Both 
the peseta and lira remained 
around around their ceilings 
against the weaker EMS mem- 
bers, but eased against the 
French franc and D-Mark. The 
Bank of Spain is reluctant to 
cut rates and acted to drain 
liquidity In Madrid on Friday. 
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The chart shows the con- 
straints on EMS exchange 
rates. The upper grid, based 
on the system's weakest cur- 
rency, defines tke cross-rates 
from which only the peseta may 
move by more than 2 I 4 per cent. 
The lower chart gives curren- 
cies ' divergence from the central 
rate against the European Cur- 
rency Unit (Ecu). 

PRESIDENT Bush has given 
the formal go ahead to the sale 
of a US semiconductor equip- 
ment supplier to a Japanese 
group despite strong objections 
from the American semicon- 
ductor industry and some 
members of Congress. 

Page 12 

DEUTSCHE Terminborse, West 
Germany's futures and options 
exchange, will have to delay 
trading on new futures con- 
tracts beyond the middle of 
September because of teething 
problems with new software, 
the DTB said. Page 15 

US Secretary of Commerce, 

Mr Robert Mosbacher, has 
tried to allay fears among 
Hong Kong exporters of grow- 
ing trade protectionism in the 
US. Page 4 

WEST Germany's three largest 
electricity generation compa- 
nies have reached an agree- 
ment with East German 
authorities to modernize and 
take control over East Ger- 
many's electricity generation 
indukry. Page 12 


UK mortgage arrears and 
repossessions have risen dra- 
matically since the beginning 
of the year, according to a 
report being prepared by the 
Building Societies Association. 
Page 7 

SWISSAIR, Switzerland's pub- 
licly traded national airline, 
announced a sharp fall In pre- 
tax operating profit for the 
first half of 1990 and stepped 
up its cost-cutting programme. 
Page 15 

ISRAEL'S hawkish Housing 
Minister, Mr Ariel Sharon, 
presented the cabinet yester- 
day with a $13.5bn five-year 
programme to provide housing 
for the large numbers of Soviet 
Jewish immigrants expected 
over the next several years. 
Page 4 


Police try to rescue Trinidad PM 


By Canute James in Kingston, Jamaica 


TRINIDAD police yesterday 
stormed the parliament build- 
ings in the capital. Port of 
Spain, in an attempt to free Mr 
Arthur Robinson, the Prime 
Minister, and other parliamen- 
tarians, who were taken hos- 
tage on Friday night in an 
attempted coup. 

The Caribbean News Agency 
reported the attack from Trini- 
dad. saying that small arms 
and artillery were used. Thick 
smoke rose from a section of 
the parliament buildings dur- 
ing the attack, but there was 


no word on the condition of the 
hostages. 

The storming followed 
attempts by the country's 
church leaders to broker a set- 
tlement between the Govern- 
ment and the radical Black 
Muslim group which attempted 
the coup. Last night, the talks 
were still under way. 

Mr Yasin Abu Bakr, a former 
police officer who led the 
insurrection and claimed to 
have toppled the Government, 
had earlier warned that any 
attempt by the armed forces to 


intervene would jeopardise the 
lives of the hostages. 

Mr Robinson was reported 
on Saturday to have been shot 
in the leg when he refused to 
read out an order to the police, 
written by his captors, that 
there should be no Interven- 
tion. Reports that he and other 
parliamentarians had been 
wired to explosives by their 
captives have not been con- 
firmed. 

Under the agreement being 
worked out by church leaders, 
it was suggested that Mr Rob- 


inson step down and hand over 
to Mr Winston Dookeran, a 
cabinet minister, who would 
call elections in 90 days in the 
English-speaking Caribbean 
republic of 12 m people. For 
their part, the Black Muslims 
would be granted an amnesty 
and provided with an aircraft 
to fly to Libya, the country to 
which the group is closely 
linked. 

However, Mr Abu Bakr said 
yesterday he had no intention 
of leaving Trinidad. He had 
Continued on Page 12 



Trinidad Premier Arthur Robinson: reported wounded 


Bull suffers FFrl.88bn 


loss as problems grow 


for computer industry 


Gorbachev 
tries to solve 
Russian 
bank dispute 


By Alan Cane in London 


GROUPE BULL of France, one 
of Europe's leading computer 
manufacturers, will today 
announce losses for the first 
half of 1990 that are substan- 
tially worse than anticipated 
and which mean that the com- 
pany is unlikely to avoid an 
overall loss for the second year 

r unning 

The state-owned company 
will announce losses of 
FFrl.88bn ($340m). FFr880 m 
more than it budgeted for and 
more than three times the loss 
for the same period last year. 

Its predicament illustrates 
the plight of mainframe manu- 
facturers world- wide as they 
try to come to terms with fun- 
damental c hang es in the com- 
puter industry which are hit- 
ting gross margins and forcing 
companies to lay off staff and 
rethink their product lines. 

The results provide further 
industrial logic for the take 
over of ICL, computer division 
of the UK's STC. by Fujitsu, 
Japan's leading mainframe 
maker. Under the deal, due to 
be signed this morning, the 


Japanese company will secure 
80 per cent of ICL for £740m 
($1.346bn). Mr Peter Bonfield, 
ICL's chairman and chief exec- 
utive, is expected to remain as 
head of the new company and 
his senior management team 
will remain in post. 

Established US and Euro- 
pean companies have been 
worst hit. In 1989, according to 
figures from Bull there was an 
average fall of 50 per cent in 
profits from the world’s 20 top 
computer suppliers. 

The only companies which 
seem partially immune from 
the malaise are International 
Business Machines, because of 
its size and market share, and 
the Japanese mainframe com- 
puter makers, helped by a 
bouyant home market. 

The chief cause of the prob- 
lems for the industry is the 
speed at which customers are 
turning away from expensive 
proprietary systems to cheaper 
industry standard or "open” 
systems which bear signifi- 
cantly lower gross margins. 

• Manufacturers are trying to 


align their businesses with the 
new industrial cost structure 
but the rate of change Is prov- 
ing too East for most to adjust 
without hardship. 

Groupe Bull’s sales for the 
first half of the year were 
FFrl5.9bn compared with 
FFrZ4bn for the same period 
last year. The results are not 
strictly comparable because 
during the year, Bull acquired 
the computer division of 
Zenith Electronics of the US. 
Bull traditionally generates 60 
per cent of its sales in the sec- 
ond half of the year. 

Mr Francis Lo rente, Bull's 
chairman said stepte to Improve 
the company's trading position 
would include reducing world- 
wide employment by about 
3,000 in addition to the 2,000 
jobs lost in 1389. He was anx- 
ious also to eliminate overlap 
in research and development 
between the company's Euro- 
pean and North American 
teams and to rationalise manu- 
facturing capacity. 

Only the nimblest will surviv e,' 
Psge 19;tes, Page 12 ■ 


By Leyla Boulton in 
Moscow 


PRESIDENT Mikhail 
Gorbachev moved yesterday to 
defuse a row over who con- 
trols Russian banks with a 
compromise decree reasserting 
Moscow's authority but giving 
individual republics the right 
to jointly manage banks on 
their territory. 

The Russian Federation, the 
largest republic led by Mr 
Boris Yeltsin, earlier this 
month challenged the power of 
Gosbank, the all-onion state 
bank, with a resolution seizing 
control of all its hanks. 

In response, Mr Viktor Ger- 
aschenko, the central bank 
chairman, appealed to Mr Gor- 
bachev last week to overrule 
the Russian Parliament’s 
move, and instructed all banks 
to continue obeying Gosbank. 

Mr Gorbachev's decree, pub- 
lished yesterday by Tass, the 


official news agency, said the 
existing system for bank loans 


and settlements would remain 


Front-runner in PowerGen sale 


might seek ‘underwriting’ fee 


By Philip Stephens and Andrew Hill in London 


THE UK Government’s plans 
to privatise PowerGen ran Into 
further political controversy 
yesterday following official 
acknowledgement that it might 
pay a substantial “underwrit- 
ing” fee to Hanson, the indus- 
trial conglomerate. 

Mr John Wakeham, the 
Energy Secretary, said Hanson, 
which has emerged as the 
front-runner in a possible auc- 
tion of the electricity generat- 
ing company, had indicated 
that it would seek to recoup its 
expenses if it made the opening 
bid for PowerGen. 

He emphasised that the Gov- 
ernment had made no decision 
on such a payment and dis- 
missed reports that Hanson 
had already suggested it would 
want a fee of about £15m 
(S27.3m) - I per cent of the 
estimated value of PowerGen. 

He also insisted that, even if 
auction of PowerGen went 


an 


ahead, he would keep open the 
option of rejecting all of the 
bids and floating the company 
on the stock market 
The acknowledgement, how- 


ever, that some payment could 
be made to Hanson prompted 
criticism among Conservative 
MPs and provoked a fierce 
attack from the opposition 
Labour Party. 

They demanded an indepen- 
dent inquiry into privatisations 
and the establishment of strict 
guidelines for such sales. Han- 
son has traditionally been a 
big contributor to Conservative 
Party funds. 

Some government ministers 
have privately voiced disquiet 
that the publicity surrounding 
the negotiations with Hanson 
could threaten the popularity 
of the Government's pro- 
gramme of asset sales. 

Hanson, which has been 
involved in informal negotia- 
tions with the Department of 
Energy for some weeks, has 
until August 17 to come up 
with a firm offer for PowerGen. 
The Government would then 
invite other Industrial groups 
to offer a higher price. GEC is 
among several large companies 
which have expressed interest 

Mr Wakeham said that he 


had been told that Hanson 
would expect reimbursement 
of its expenses if it agreed to 
leave its bid on the table while 
the Government sought other 
offers. He insisted that he had 
not agreed in advance to such 
underwriting fee, but 


in force until the conclusion of 
a new onion treaty binding 
republics in a loose confedera- 
tion. 

Although it did not mention 
Russia specifically, the -decree 
accused unnamed republican 
bodies of taking decisions 
which ignored "established 
economic ties and . . . the 
lasting interests of the entire 
country.” 

However, the Soviet leader, 
who wanted on Friday that a 
split among reformers was the 
greatest threat to perestroika, 
also announced plans for a 
joint council to manage the 
hanirfng system in the interim. 
Hie council, consisting of Mr 
Geraschenko and the chieft of 
republican state banks, would 
work out a common credit and 
monetary policy and jointly 
Continued on Page 12 


an 

instead would be guided by the | Shevardnadze for IMF, Page 2 
advice of the merchant banks 
handling the sale. 


Shareholders in 


EBRD call on 


Attali to rethink 


By Peter Riddell, US Editor, in Washington 


THE US and other leading 
shareholders are pressing Mr 
Jacques Attali, president-desig- 
nate of the new European 
Bank for Reconstruction and 
Development, to change his 
proposals for centralising 
power and for setting up an 
extensive branch network. 

Some shareholders have 
warned that they may recon- 
sider participating in the bank, 
intended to assist east Euro- 
pean economic reform, if the 
changes are not before their 
next meeting in London In 
October. 

The shareholders were wor- 
ried by detailed suggestions 
made at a tense meeting in 
London earlier this month by 
Mr Attali, a close adviser to 
President Francois Mitterrand 
of France, which were seen as 
being against both the spirit 
and the letter of the general 
structure for the bank agreed 
in late May after lengthy nego- 
tiations. 

The dispute is both about 
the style of Mr Attali's man- 
agement and about the direc- 
tion of the bank, which, with 
i~an initial capital of "SKJBnT’is 
also intended to aid the east 
European private sector. 

Officials in the Bush Admin- 
istration hope these “very 
unfortunate” problems are 
temporary and are seeking 
clarification from Mr Attali, 
who is on holiday. 

Bat US officials say that, 
unless these questions are 
resolved, existing strong oppo- 
sition in Congress may make it 
more difficult to pass the nec- 
essary legislation authorising 
US involvement. Hence it is 
possible that the US, with a 
planned 10 per cent stake, may 


not join the bank. 

According to one non-US 
participant at the London 


meeting, Mr Attali irritated 
representatives of member gov- 
ernments by his attitude to 
questions. 

At one stage he apparently 
said he did not deal with 
bureaucrats but with prime 
ministers, with whom any 
problems should be raised. He 
hinted that if the shareholders 
did hot like his plan he would 
resign. 

The US and other sharehold- 
ers, including Japan and some 
European ones, believe that Mr 
Attali is departing from the 
agreed framework in concen- 
trating power upon himself as 
president rather than leaving 
authority for approving policy, 
and loans with the hoard of 
executive directors from mem- 
ber shareholders, as happens 
with the Off and World B atik. 

Consequently, US officials 
have described as "patently 
unacceptable” Mr Attali's pro- 
posal that the agreed {dan to 
have resident executive direc- 
tors should be deferred for two 
■years. 

There is also concern that 
the earlier agreement that the 
- 'senior ^vice-president, Mr 
Attali’s deputy, would be an 
American has not yet been 
resolved, although discussions 
are continuing with Mr Ernest 
Stern, a senior vice president 
erf the World Bank. 

The other main worry is 
about Mr Attali’s proposal to 
set up branches throughout 
eastern Europe. A US official 
said this, risked repeating the 
mistakes of other re gional mul- 
tilateral development banks 
which had set up such branch 
networks, creating an incen- 
tive just to pump money out 
Instead, the critics would Hka 
to see a business plan for the 
bank’s lending policies agreed 
first 


Meanwhile, Mr Wakeham 
dismissed any suggestion that 
Electriclte de France, the 
French state-owned industry 
company, might buy Power- 
Gen. He said the Government 
bad no intention of selling the 
the generator to a nationalised 
industry and would take full 
account of Its competition 
rules into any privatisation. 

PowerGen will tomorrow 
announce its results for the 
year to March 31, its last fig- 
ures in the public sector. The 
group is expected to report a 
loss of £70m or £80m, after var- 
ious provisions including the 
cost of cutting the workforce 
by about 1.000. 

Lex. Page 12 


Austrian statesman Kreisky dies 


BRUNO KREISKY, Chancellor 
of Austria for 13 years and for 
long one of Europe's most 
influential politicians, died yes- 
terday at 79. 

He was the first postwar 
leader to give Austria a more 
important standing in interna- 
tional counsels than bis coun- 
try warranted. As a diplomat 
and Foreign Minister in the 
1950s and 1960s, he was one of 
the pacemakers in the search 
for a relaxation of tension in 
Europe. 


Although of Jewish extrac- 
tion, be also became a welcome 
visitor to Arab countries and 
helped to prepare the way for 
European initiatives seeking to 
resolve the conflicts of the Mid- 
dle East. 

A Socialist from his youth, 
be was imprisoned in the 1930s 
both by the Austrian fascists 
and then by the Nazis before 
escaping to Sweden in 1936. 

In the 1960s he moved the 
Socialists towards the centre, 
breaking with the traditions of 


so-called Austro-Manrism. His 
reward came in the elections of 
1970 and 1971 which made him 
Chancellor first of a minority 
government, then of one com- 
manding an absolute majority. 

Under his reign Austria 
advanced to join the world’s 
rich countries. The slow-spo- 
ken, often seemingly absent- 
minded Chancellor grew into a 
father figure and was referred 
to. half in grudging admira- 
tion, as “Kaiser Bruno." 
Obituary, Page 2 
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Opinions in Italy are 



still divided about 
Franco Noblll fleftj, 
raised task year by 
Prime Minister Giulio 
Andreotti to the presi- 
dency of lstituto per la 
fticostruzione Industri- 
al (IRI). the public 
sector holding com- 
pany. 
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INTERNATIONAL NEWS 


OBITUARY: BRUNO KREISKY 


Moscow ready to join Austrian Chancellor who brought his 


IMF after 45 hostile years coun ^ r y out of its postwar shell 

By Ley la Boulton in Moscow J J- 


MR EDUARD Shevardnadze, 
the Soviet Foreign Minister, 
has confirmed that Moscow is 
ready to join the International 
Monetary Fund (IMF) after 45 
years of hostility towards the 
western world's most powerful 
financial institution. 

“Our country regards mem- 
bership of the IMF as a logical 
continuation of its policy of 
wider involvement ' in global 
economic cooperation,” he told 
Mr Michel Camdessus, the 
IMF’s managing-director, 
according to Tass, the official 
news agency. 

Mr Shevardnadze said that 
the Soviet Union had rejected 
advice from its own economists 
back in 1945 that not joining 
the IMF would isolate the 
country. 

Tass said that Mr Cam- 
dessus, on a three-day visit to 
Moscow to draw up a report on 
the Soviet economy, had 
reacted favourably to Mr Shev- 
ardnadze's approach at a meet- 
ing on Saturday. 

Mr Stanislav Asekritov, dep- 
uty head of the government's 
economic reform commission. 


said on Friday that Moscow 
saw the IMF report as a first 
step to membership now that 
“political barriers” had been 
swe p t aside. 

The IMF chief also met Mr 
Nikolai Ryzhkov, the prime 
minister, during unprece- 
dented consultations with the 
Kr emlin leadership, as well as 
a host of senior economic fig- 
ures such as Mr Viktor Geras- 
chenko, the chairman of the 
Soviet central bank. 

“The Soviet Union attaches 
great importance to developing 
relations with international 
financial credit institu- 
tions, especially with the IMF,” 
Mr Ryzhkov was quoted by 
Tass. 

The IMF study, requested by 
the Houston summit earlier 
this month, could unleash 
large-scale western aid for 
Soviet efforts to adopt a mar- 
ket economy. Mr Ryzhkov said 
that his government's eco- 
nomic reforms would help inte- 
grate the Soviet Union into the 
world economy. 

The Washington-based 
organisation offers balance of 


payments assistance to mem- 
ber countries which implement 
structural adjustment pro- 
grammes prescribed by it. 
Until recently however, 
Moscow has viewed the IMF 
with deep suspicion, as a bas- 
tion of capitalist economics. 

• The Soviet Union's foreign 
debt now stands at RbsSSbn 
($59.9bn), according to Mr Ste- 
pan Sitarian, head of the State 
Commission for Foreign Eco- 
nomic Relations. 

This is up from the figure of 
Rbs34bn cited by the govern- 
ment earlier this month. 

• Armenia’s parliament has 
defied President Mikhail Gorb- 
achev by voting on Saturday to 
suspend a presidential decree 
HpmanHing the disarming of all 

militant groups within 15 days, 
a nationalist group said yester- 
day, Reuter reports from 
Moscow. 

In neighbouring Georgia, 
authorities began evacuating 
several hundred of the 25,000 
train travellers stranded by 
protesters who have blocked 
rail lines to press for registra- 
tion of political parties. 


Bankers convicted in drugs case 


By Tom Brennan, Tampa, Fforida 


FIVE FORMER officers of the 
Bank of Credit and Commerce 
International were convicted 
on Sunday of laundering $l4m 
of cocaine profits for Colom- 
bia’s Medellin cartel 

The convictions came after 
seven days of jury delibera- 
tions and end a six month trial. 

In addition to the conspiracy 
charges, the bankers were also 
convicted of specific acts of 
money laundering ranging 
between three and 20 offences. 

Also convicted was a Colom- 
bian aircraft broker reputed to 
be a top lieutenant in the Med- 
elin cartel. 

No sentencing date has been 
set but the defendants face 
between 20 and 30 years with- 
out parole under US sentenc- 


ing guidelines. 

The hankers accepted their 
fate with stone faces showing 
no emotion, but their families 
and friends in the audience 
openly sobbed and wailed as 
they were taken down in the 
court room. 

The bankers had been under 
house arrest at a Tampa condo- 
minium since their arrest in 
October 1988. But the judge 
ordered them to be taken into 
immediate custody after the 
guilty verdicts were 
announced. 

Prosecutors claim the con- 
victions were a significant vic- 
tory in the nation’s war 
against drugs. 

“The US takes drug traffick- 
ing seriously and if you violate 


the law you will go to jail no 
matter if you're a banker wear- 
ing a grey suit or how much 
money you have behind you," 
said prosector Mark Jac- 
kowskt 

The bank’s board of direc- 
tors, in a statement from its 
London offices, said it sym- 
pathised with the families of 
its former employees but that 
their actions were against writ- 
ten bank policies. 

Two BCCI subsidiaries 
pleaded guilty in January to 
laundering the $14m cocaine 
proceeds and forfeited that 
amount plus Sim in interest to 
the Government. It is the 
nation's largest criminal pen- 
alty for a bank caught dealing 
in drug cash. 


Low interest in 


Hungarian poll 


HUNGARIANS voted yesterday 
in a referendum on how the 
country should elect its presi- 
dent hut the turnout looked 
like' being low because of dis 
illusiomnent with post-commu- 
nist politics. Renter reports 
from Budapest 
At issue is whether the presi- 
dent should be chosen by 
direct election. This requires a 
turnout of over half the 7.85m 


voters. 

Four of Hungary's six largest 
parties opposed the referen- 
dum and public apathy was 
expected to deal the ex-commu- 
nist Hungarian Socialist Party 

- one of the main advocates of 
a direct presidential elections 

- its second polling booth 
blow in eight months. 


Kurds killed 
in clashes 


CLASHES between Turkish 
security forces and separatist 
Kurdish guerrillas left about 
30 people dead over the week- 
end In Turkey's troubled 
south-east, Jim Bodgener 
reports from Ankara. 

There were at least five sep- 
arate gun battles. Most of the 
dead were insurgents .of tha 
Marxi st K urdish Workers 
Party (PKK), which is fi ghting 
for a separate state. 

Mr Abdulkadir Aksu, Tur- 
key's Interior Minister, reiter- 
ated that the involvement of 
hostile countries has been one 
of the main causes of the 
insurgency, which since 
August 1984 has claimed 
nearly 2,500 lives. Syria 
repeatedly been singled out 


WORLD ECONOMIC INDICATORS 


INDUSTRIAL PRODUCTION (1985 = 100) 


US 


U.K 

W.Gennany 


Italy 


Jun.uo 

116.3 
124.5 

May. '90 

111.7 
114.9 

111.4 

118.7 


May.’90 

115.8 

125.0 
Apr/90 

112-2 

112J3 

111.1 
118.6 


Apr'90 

115.1 

121.9 
Mar'90 
111.8 

116.9 
109.5 
119.3 


Jun/89 

114.8 

121.2 

May.'89 

106.3 
707-2 
109.7 

116.4 


% change 
over 
previous 


+ 1.3% 
+ 2.7% 


+ 3.1% 

+ 7.2% 

+ 1.5% 

+ 2 . 0 % 

Source: fax capi US and Japan) Euroatat 


Pressure 


put on 
Jaruzelski 


to quit 


By Christopher Boblnski 
in Warsaw 



MR LECH Walesa, the Polish 
Solidarity leader, said yester- 
day that President Wojciech 
Jaruzelski was a symbol of the 
past, adding to pressure from 
nearly 100 senators and depu- 
ties for the former co mmunis t 
leader to resign. 

“Can we say we have fin- 
ished building democracy in 
Poland if we still have a presi- 
dent from a different epoch?” 
Mr Walesa asked members of 
his Citizens' Committee. 

The Committee has helped 
spearhead democratic changes 
in Poland. 

The parliamentarians had 
called for Gen Jaruzelski to 
quit in a letter initiated at the 
weekend by the Centre Agree- 
ment, a right-leaning Solidarity 
faction which wants Mr Walesa 
elected president in the 
autumn by the 560-strong 
assembly. 

Gen Jaruzelski replied with 
a letter which was read to par- 
liament, in which he said he 
would make his intentions 
known once there was debate 
on the timing of both presiden- 
tial and parliamentary elec- 
tions. 

Such a partiamentary debate 
Is being mooted for the middle 
of September. 

The Centre Agreement, 
which is critical of the present 
government, is urging that par- 
liamentary elections be held 
soon after the presidential bal- 
lot 

The present parliament, 
which has another three years 
to run, was eluded last sum- 
mer under an agreement with 
the then ruling Communist 
Party reserving it 33 per cent 
of the seats. 

Democratic Action, the rival 
Solidarity faction which aims 
to block Mr Walesa’s candidacy 
for president, held a founding 
congress in Warsaw at the 
week end 

The movement in which Mr 
Adam Michnflc plays a prime 
rate, is urging a presidential 
election but is loath to speed 
parliamentary elections. 

It supports Mr Tadeusz 
Mazowiedti, the prime minis- 
ter. 
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ALTHOUGH it is hard to 
remember it now. there was a 
time when three of the most 
influential politicians on the 
European stage were Olof 
P alme , the Swedish Prime Min- 
ister, Willy Brandt, the West 
German Chancellor, and Bruno 
Kreisky, the Chancellor of Aus- 
tria. Palme was assassinated: 
Brandt has survived to see his 
dream of a Germany united by 
peaceful means coming true: 
Kreisky died yesterday at the 
age of 79. 

The three bad in common a 
desire to press ahead with 
detente when Europe was still 
in the grip of the cold war, a 
co mmit ment to social democ- 
racy bom partly of a disHke of 
communism, and shared mem- 
bership of the Socialist Interna- 
tional. All of them in their 
time presided over successful 
economies, and Kreisky was 
credited with some of the felici- 
ties of the “Austrian Model,” 
which provided economic 
growth, low inflation and 
social harmony. 

Kreisky was the first 
postwar leader to give Austria 
a more important standing in 
international counsels than his 
country warranted. As a diplo- 
mat and Foreign Minister in 
the 1950s and 1960s, he was one 
of the pacemakers in the 
search for a relaxation of ten- 
sion in Europe. Although of 
Jewish extraction, he also 
became a welcome visitor to 
Arab countries and helped to 
prepare the way for European 
initiatives seeking to resolve 
the conflicts of the Middle 
East. 

Bruno Kreisky was born into 
a middle class Moravian family 
in Vienna in 1911. He was a 
Socialist from his teens. In the 


1930s he was imprisoned both 
by tile Austrian fascists and 
then by the Nazis before escap- 
ing to Sweden in 1938. 

His political star rose after 
the general election of 1966 
when the conservative Aus- 
trian People’s Party won an 
absolute majority and termi- 
nated the coalition with the 
Socialists which had governed 
the country since the end of 
the war. Deprived of the For- 
eign Ministry, Kreisky became 
leader of the Socialists the fol- 
lowing year. 

Once in charge, he moved 
the party towards the centre, 
breaking with the traditions of 
so-called Austro- Marxism. His 
reward came in the elections of 
1970 and 1971 which made him 
Chancellor first of a minority 
government, then of one com- 
manding an absolute majority. 
Against all predictions, he 
maintained that majority in 
successive elections over a 
decade. 

The slow-spoken, often seem- 
ingly absent-minded Chancel- 
lor gradually grew Into a 
father figure. He was generally 
referred to, half in envy, half 
in grudging admiration, as Kai- 
ser Bruno. 

Under his reign Austria 
advanced into the world's rich 
countries, outstripping Britain 
in GDP per head. The country 
also weathered the recessions 
set off by the two oil shocks of 
the 1970s with minuscule 
unemployment. That was 
regarded by Kreisky - and 
others - as one of his greatest 
achievements. The Chancellor, 
whose early manhood coin- 
cided with the great depres- 
sion, never made any bones 
about his determination to 
keep down unemployment, 


almost whatever the cost 

Inside and outside Austria, 
the process became known 
increasingly as the Austrian 
ModeL It depended heavily on 
close working relations 

between the “social partners" 

- manage ment and the trades 

union leaders. 

Possibly the economy was 
also sheltered by being close to 
West Germany: the aim was 
usually to keep the Austrian 
Schilling in line with the 
D-Mark. 

There was, however, a price 
to pay. Austria became saddled 
with a growing budget deficit 
there was widespread feather- 
bedding in the state industries, 
suppressed inflation and diffi- 
culties with the current exter- 
nal account There was also a 
series of scandals, one of the 
most notable of them involving 
young protege and Minister of 
Finance, Dr Hannes Androsch, 
who had to resign in 1981. 

Although some of the scan- 
dals involved corruption, there 
was no hint that Kreisky was 
involved himself. Nevertheless, 
his later years as Chancellor 
was neither as happy nor as 
successful as his earlier ones. 
He finally left office in 19S3 
when his party failed to retain 
its absolute majority in the 
general election. 

The immediate verdict in 
Austria was that - like Janos 
Kadar in neighbouring Hun- 
gary - he bad stayed too long, 
and in doing so had created 
problems both for the economy 
and for his own party. That 
view is probably correct For a 
time the Austrian Model 
became discredited as Urals- 
ky's successors were left to 
deal with some of the excesses 

- for instance, in the state 



a father figure 


industries - had created. 

The former Chancellor was 
also much criticised in the 
business community for hav- 
ing given too much time to for- 
eign affairs and seeking an 
international role for Austria 
beyond its station. Possibly bis 
sympathy for Arab causes left 
a residual resentment in some 
circles. 

For the most part, however, 
Bruno Kreisky continued to be 


viewed with personal affection. 
He kept up his work with the 
Socialist International and Ms 
range of international contacts. 
Historically, he will be seen as 
the than who did more than 
any other to bring Austria out 
of its postwar shell onto a 
wider stage. The country's 
approaching membership of 
the European Community 
would have been almost 
unthinkable only 10 years ago. 


border 


find the protection of a legal umbrella 


Tim Dickson looks at the growth of European Economic Interest Groupings 


A JOINT venture 
between small busi- 
nesses in Belgium, 
Britain and Ireland to develop 
the European Community mar- 
ket for technology-based train- 
ing systems; a Franco/Gennan/ 
Dutch/Italian partnership of 
economic institutes to pool the 
benefits of research; and a 14- 
company European consortium 
to promote high definition tele- 
vision (HDTV). 

These very different projects, 
announced in the last six 
weeks, have more than just 
their transnational character 
in common. They are all exam- 
ples of the European Economic 
Interest Grouping (EEIG) 
which came into being just 
over a year ago to provide a 
legal instrument for farilrtat- 
ing cross-border co-operation 
in the run-up to 1992. 

The ff.BTft - or GEIE. EESV 
and EWIV as it is known to 
acronym addicts in France, the 
Netherlands and Germany - is 
designed to allow participants 
from at least two EC countries 
to combine some of their activ- 
ities and develop new ones 
within a flexible structure 
freed from the often insupera- 
ble obstacles of national law. 

Open to companies, firms, 
partnerships, individuals and 
bodies “carrying on an eco- 
nomic activity in the EC”, the 
EEIG preserves the economic 
and legal independence of each 
of its members' businesses. It 
is less ambitious than the 
planned European Company 
Statute, yet to be agreed by EC 
governments, which is 
intended as a vehicle for merg- 
ing and reorganising compa- 
nies across national frontiers. 

Inspired by the French Grou- 
pement dTnterdt Economique 
- a vehicle dating from 1967 
and used most famously by the 
European Airbus consortium 
- the EEIG is helpful as a 
means of sharing costs and 

risks rather than sheltering 
profits from national authori- 
ties. In some cases, it can even 
involve tax drawbacks. 

However, interest in the 
EEIG appears to be picking up. 
Though it is too early to mea- 


sure the commercial results, 
the numbers and variety of 
ventures are starting to look 
impressive. The European 
Commission says about 85 dif- 
ferent projects have been 
established. More than half are 
in commercial activities like 
marketing, purchasing and 
import/export, 12 are in ser- 
vices ranging from audiovisual 
and transport to professional 
training and the financial sec- 
tor, and 14 consist of groupings 
of professionals like law firms. 
Only five are so far classified 
as “industrial”. 

The list is eclectic, if not 
eccentric. It features the Euro- 
pean office of Soviet car 
importers; European Procure- 
ment Agents, which includes 
the Crown Agents in the UK 
and has been set up to supply 
services to public sector mar- 
kets; and the Barcelona-based 
Independent Paint Companies 
Europe whose aims include 
research and development and 
buying raw materials for mak- 
ing industrial paints. 

The razzamatazz surround- 
ing the launch in Strasbourg 
this month of Vision 1250 - 
two European Commissioners 
and a host of MEPs were on 
hand to give their blessing to 
the HDTV venture, which 
starts with Ecul2.7m (£8.29m) 


★ ★ 



THE EUROPEAN 
MARKET 


Lang Learning Systems, the 
EEIG should enable members 
to offer an increasingly pan- 
European support service to 
customers, as well as coordin- 
ating some of the activities of a 
yet to be formed joint com- 


of support from the EC budget 

Is for 


- is welcome in Brussels 
the publicity which it gives the 
EEIG idea. 

But the decision of Epic 
Interactive Media Company of 
Brighton. UK. Lang Learning 
Systems of Brussels, and Men- 
tor Training Services of Dublin 
to set up European Partners in 
Communication (EPIC) in mid- 
June is equally encouraging 
for enthusiasts of the cross-bor- 


der approach 
ich of tb 


Each of these small compa- 
nies. which together employ 
fewer than 30 people, is a pio- 
neer of computer-based and 
interactive video training 
systems. They count large 
organisations like IBM, British 
Telecom, the European Com- 
mission, Ford, Volvo, Jaguar 
and Shell among their clients. 
According to Mr Bruce Lang of 


pany. 

“We chose the EEIG struc- 
ture as a sort of pi ggy back step 
so we could announce that we 
are all working together.” he 
explains. “In our industry 
there are a lot of small compa- 
nies and individuals scattered 
around the continent trying to 
interest large businesses in 
technology-based t raining . We 
often meet them at conferences 
but with the EEIG we hope we 
can offer them a legal umbrella 
which will provide credibility 
and utilise a wide range of 
resources without forcing peo- 
ple to commit equity or put a 
lot of money up front.” 

This idea of a European net- 
work also inspired the creation 
of ERECO (European Eco- 
nomic Research and Advisory 
Consortium), which consists erf 
national economic institutes 
based in Munich, Paris, Bolo- 
gna and Rotterdam. The four 
partners say they have clubbed 
together “to provide a solid 
and permanent foundation for 

their European studies particu- 
larly in economic forecasting, 
sector analysis, market 
research and regional develop- 
ment”. They even claim to 
offer each other a “global 
reach” through the members' 
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offices in Montreal, Tokyo and 
South East Asia. 

Books can be filled with the 
ins and outs of EEIGs - 
indeed one Is hot off the 
presses any time now* - but 
there are several key points to 
be kept in mind. 

A grouping is a European 
legal entity which can enter 
into contracts, own property in 
its own name, sue and be sued 
and be wound up if necessary. 
It can be used for almost any 
purpose ancillary to the busi- 
ness and activities of its mem- 
bers, but the activity must be 
one previously carried on by 
its members. 

Restrictions prohibit an 
EEIG from being general man- 
ager for activities like person- 
nel, finance and investment, 
from holding shares in a mem- 
ber, from employing more than 
500 people (though there is no 
limit on employment in the 
member firms) and from being 
a member of another grouping. 

Mr Patrick Kelly, an EEIG 
expert at London solicitors 
Laytons, says there are three 
areas in which the structure is 
likely to be used: “low risk” 
agency run businesses like 
lawyers, accountants, PR com- 
panies; “high risk”, high value 
projects such as equipment fin- 
ancing and big construction 
projects; and “low risk horizon- 
tal groupings" within legal 
groups of European companies 
which might provide common 
transport or research and 
development services on an 
EC- wide basis. 

Among the advantages are 
flexible forms of funding. Mem- 
bers do not have to put up cap- 
ital but can finance operations 
through subscriptions or bor- 
rowing. Another attraction is 
that the liabilities of th e group- 
ing can be carried off balance 
sheet 

An important disadvantage 
Mr Kelly points out, is that the 
£EIG d oes not easily fit into 
EC tax systems, an area where 
- like competition and social 
policy - it is subject to 
national laws. 

"People are not overly 
excited about the tax implica- 


tions,” he says, ex plaining that 
profits are apportioned to each 
member and taxed under the 
rules of the home country. 
"Nobody is sufficiently confi- 
dent that the authorities in 
each country will always 
accept , this, arrangement and 
there axe worries that some 
member states may demand 
more tax. For low-risk projects 
such as a group of southern 
vegetable producers who want 
to sell their output in northern 
Europe I would advise that the 
EEIG act as a broker or agent 
rather than a principal, so that 
the profits are made in the 
hands of the members." 

Another drawback is that 
the participants in a grouping 
have joint and several liability 
- the same sort of risk as in a 
UK partnership. But this is 
only a disadvantage by com- 
parison with a limited liability 
company. 

'European Economic Interest 
Groupings, commercial, legal 
and tax considerations, Jordan 
and Sons. £35 
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INTERNATIONAL NEWS 


White House 
backs down 

over futures 

By Peter Riddell. US Editor, in Washington 

must be put up for stock index 
future contracts. The Fed 


Oil price move could prove turning point for Opec 

Iraqi military threats to its neighbours have brought a sudden change of mood, writes Steven Butler 


L AST Thursday the Organisa- 
tion of Petroleum Exporting 
Countries looked set for 
another long, gruelling meeting in 
Geneva before members could agree a 
production accord for the second half 
of the year. Mr Issam al-Chalabi. Iraqi 
Oil Minister, who normally bustles 
with energy, looked drawn and hag- 
gard. He had failed through two sleep- 
less nights to convince other Opcc 
members to lift the Opec reference 
price to $35 a barrel, but showed no 
signs of compromise himself. 

Venezuela meanwhile was holding 
out implacably for $20. By midday Fri- 
day, however, a compromise was 
stitched together when all Opcc mem- 
bers agreed to $2] a barrel as a target 
price, to be achieved by restricting 
Opec production to 22.491m b/d. It was 
a victory for moderation, although the 
six-month Opec production accord is a 
clumsy instrument next to a market 
which changes gear rapidly. The new 
strategy also depends on rising 


demand In order to work, and could 
be upset by a recession. 

But the meeting could mark on his- 
toric turning point for Opec. For the 
past four years Opec has kept oil 
prices low in a successful effort to 
regain some market share that it lost 
in the early LSSOs, when it priced 
itself out of the market. On Friday it 
turned its efforts to lifting revenues 
by increasing the oil price. 

It also marked the first meeting in 
years in which there was real convic- 
tion that Opec members would stick 
by commitments to limit oil output to 
an agreed production quota. 

The mood in Opec has shifted sud- 
denly because of Iraqi military threats 
against Kuwait and the United Arab 
Emirates, whose violations of Opec 
quotas drove down world oil prices 
and encouraged other Opec members 
to overproduce as well. Iraqi inten- 
tions are unknown, but most analysts 
believe Kuwait and the UAE are 
unlikely to test them soon. 


Kuwait strongly favours low oil 
prices to stoke demand. It could seek 
to achieve this as soon as it perceives 
the threat to it receding. Venezuela - 
well out of Iraqi bombing range - has 
also registered strong opposition to 
high oil prices and could be in posi- 
tion to undermine any accord. 

S till, Friday's agreement was the 
result of a coalition of interests 
between the most powerful Gulf 
countries - Saudi Arabia, Iran and 
Iraq. Most analysts believe this is not 
a temporary arrangement. Iraq failed 
to convince other Opec members to 
move immediately to $25 a barrel, 
which most felt unrealistic. However 
it was Iraqi militancy which set the 
stage for any increase at alL 
Opec lifted its target price above $18 
a barrel for the first time in four years 
even though market prices have been 
$4 below this level for much of the 
past quarter. Lifting the reference 
price has no immediate implication 


for oil markets. This does not mark 
an nfRp.iai price at which Opec mem- 
bers are bound to sell oil. lt Indicates 
a price Opec hopes to achieve by con- 
trolling production levels. 

World oil stocks are the highest 
since the early 1980s and analysts are 
divided over how quickly oil prices 
will rise following the enormous leap 
since the start of July. Some expect 
prices to fail in the near term before 
turning up by year-end. None the less 
Opec plainly has the means to achieve 
S21 if it can muster enough produc- 
tion discipline. 

For the first time Opec has set up a 
formal mechanism linking its oil pro- 
duction ceiling to prices. It has 
agreed that if in December, when 
it next meets, the market price for 
oil is above $21, it will increase 
both the price and the production cell- 
ing in such a way as to balance the 
market. The implication is that if the 
target is missed, production levels 
will be frozen. 


Opec has in a formal sense recog- 
nised it is less powerful than the mar- 
ket. It has charged its ministerial 
Monitoring Committee with responsi- 
bility for seeing that oil is not priced 
so high as to encourage a shift in 
favour of alternative energy. 

It is also trying to match produc- 
tion agreements more closely to mar- 
ket fluctuations. It will set production 
agreements to run from October to 
March and from April to September, 
coinciding roughly with winter and 
summer demand fluctuations. 

Longer-term implications of this 
shift will take some time to become 
dear. Opec members, for example, are 
still split on where they would like to 
see the price go, though a majority 
favour only modest increases accord- 
ing to what the market will bear. As 
always, much will depend on unpre- 
dictable political and military devel- 
opments in the Gulf. And Opec will 
achieve little if it proves unable once 
a gain to maintain disciplin e. 



The newly inaugurated Fujimori blows out the candles on his birthday cake. He is now 52 


Iraq’s claims put 
pressure on Kuwait 

By Victor Mallet, Middle East Correspondent 


A COMPROMISE plan to 
tighten regulation over stock 
index futures, a hedge on 
future movements In share 
prices, now loots likely to go 
a|ipai. The Bush Administra- 
tion has been forced to bade 
down on its proposal to shift 
jurisdiction from the Commod- 
ity F utures Trading Commis- 
sion (CFTC) to the Securities 
and Exchange Commission 
(SEC). 

Mr Nicholas Brady, the US 
Treasury Secretary, has argued 
for a single regulator, the SEC, 
over both stocks and stock 
index futures as he believes 
they form a single market and 
split supervision is likely to 
produce greater volatility. 

However, the Chicag o-based 
futures markets and toe CFTC. 
their regulator, mobilised suffi- 
ciently strong congressional 
opposition to Mr Brady's pro- 
posal among agricultural and 
mid- western senators and rep- 
resentatives to make It increas- 
ingly unlikely to pass. 

The compromise falls well 
short of a single overall regula- 
tor but achieves some of the 
Treasury’s objectives in that 
the Federal Reserve will be 
given authority in laying down 
guidelines for the setting of 
margins, that is deposits which 


By Joe Mann in Caracas 

VENEZUELA has ordered a 
modest increase in the domes- 
tic prices of petrol and will 
raise prices further on a 
monthly basis until the end of 
the year. 

The new prices, rejected by 
the political opposition and by 
the Government’s own political 
party, Democratic Action, are 
in line with the administra- 
tion's efforts to rationalise the 
domestic prices of refined 
petroleum products, which are 
still far below world 
prices. 

The move also reflected a 
commitment to the Interna- 
tional Monetary Fund, made 


already has that authority over 
stocks. A complaint has been 
that differences in margin lev- 
els have increased the poten- 
tial for market volatility, and 
the Fed will be able to ensure 
co-ordination of margins in 
both markets. However, the 
CFTC will retain overall super- 
visory responsibility for index 
futures. 

Moreover, the CFTC and the 
SBC, which have become open 
rivals, will be required to co-or- 
dinate enforcement, clearance 
and market-breaking mecha- 
nisms. 

The proposal would also 
change the existing law which 
requires that any financial 
instrument with an element of 
a futures contract has to be 
traded on a futures exchange 
and regulated by the CFTC. 
This would now be modified so 
that new hybrid instruments 
combining elements of a 
futures contract and stocks can 
also be traded on stock 
exchanges and therefore regu- 
lated by the SEC. 

The final form of the com- 
promise has yet to be agreed 
and it is likely to be added on 
to pending legislation re-au- 
thorising the CFTC. 


when the government of Presi- 
dent Carlos Andres Perez initi- 
ated a three-year Extended 
Arrangement early last year. 

The Government has delayed 
r aising domestic petroleum 
prices In part because a large 
increase in February 1989 led 
to protests and rioting that left 
around 300 persons dead. 

The Government raised the 
price of high grade petrol by 9 
per cent per litre. 

However, a recent decline in 
the value of Venezuela’s cur- 
rency, the bolivar, means that 
the country's petrol prices - 
at about $0L24 per US gallon - 
remain the lowest in the world. 


Fujimori 
sets out 
objectives 

By Sally Bowen In Lima 

IN HIS inaugural speech to the 
nation as President of Peru, 
Mr Alberto Fujimori commit- 
ted his Cambio (change) 90 
government to a morallsation 
crusade. He reiterated his cam- 
paign slogan of "honesty, tech- 
nology and hard work" empha- 
sising the Peruvians should 
not expect international soli- 
darity but rely largely on 
themselves to achieve prosper- 
ity and development. 

Addressing Congress shortly 
after outgoing president Alan 
Garcia had been received with 
insults, booing and a walk out 
by many right-wing senators 
and deputies, Mr Fujimori 
accused the previous govern- 
ment of corruption, fraud and 
involvement with drugs traf- 
ficking. He announced a “com- 
mittee against corruption” 
directly responsible to him to 
bring the guilty to book. 

Mr Fujimori described the 
economy as “chaotic and 
exhausted.” Avoiding any 
mention of specific measures, 
which will be announced by 
the Minister of the Economy 
over the next couple of weeks, 
he promised a “rigorous and 
inflexible attack” on inflation. 
But the attack will be “prag- 


matic, without enslaving our- 
selves to magic or textbook 
recipes.” The recovery of pro- 
ductivity would be based in 
part on incorporating the vast 
“informal” sector into the for- 
mal economy. 

The role of the Peruvian 
state most change, said Mr 
Fujimori. He reiterated his 


pledge not to privatise mqjor 
state companies, but promised 
an anti-monopoly law and a 
genuine social market econ- 
omy to reduce state interven- 
tion. 

Mr Fujimori committed his 
government to re-establish 
links with the international 
financial community, and to 


encourage foreign investment. 

Mr Fujimori asked Congress 
for 180 days of extraordinary 
legislative powers to push 
through immediate tax mea- 
sures to dose the growing fis- 
cal deficit and finance a social 
support programme that the 
poor will need to protect them 
from price adjustments. 


KING Hussein of Jordan set off 
for Iraq and Kuwait yesterday 
in the latest attempt by an 
Arab leader to mediate in the 
dispute between the two coun- 
tries over oil, money and land. 

Kuwait, having yielded to 
Iraqi demands that it cut oil 
output to bolster world oil 
prices, now faces the much 
sterner test of Baghdad’s finan- 
cial and territorial claims. 

The official Iraqi news 
agency said yesterday that a 
round of talks which had been 
expected to take place in Saudi 
Arabia at the weekend might 
be postponed for at least a 
week, and it suggested that 
Kuwait was to blame. 

Kuwait said it was awaiting 
news from Saudi Arabia on the 
date of the proposed talks. 

President Saddam Hussein of 
Iraq has reinforced his 
demands against Kuwait by 
sending thousands of troops to 
the disputed border area. With 
same 1m men under arms, the 
Iraqi-armed forces are 50 times 
as large as those of Kuwait. 

The ruling a! -Sabah family of 
Kuwait is anxious to associate 
other Arab states with the 
negotiations, to avoid being 
forced into an unfavourable 
settlement by Mr SaAfam- 


iraq, however, favours bilat- 
eral talks with the Kuwaitis in 
Baghdad, and few Arab leaders 
- least of all King Hussein - 
are prepared to risk crossing 
Mr Saddam. Iraqi demands and 
grievances include: 

• Oil policy - Iraq is pressing 
for obedience to Opec produc- 
tion quotas and higher prices, 
an issue resolved for the time 
being by the agreement on a 
$21 a barrel target price at last 
week's Opec meeting in 
Geneva. 

• Money - Iraq wants $2.4bn 
from Kuwait for oil “stolen” 
from the Rumaila oil field in 
the disputed border area. It 
also wants an Arab “Marshall 
Plan” to help it recover from 
the Gulf war against Iran, and 
a figure of 914bn - the amount 
Mr Saddam says Iraq has been 
losing annually because of 
overproduction of oil - has 
been suggested. Lastly, Iraq 
wants the Gulf states to write 
off $35bn of war loans, includ- 
ing $10bn from Kuwait 

• Territory - Iraq wants dis- 
puted territory in the border 
area, induding the small part 
of the Humana field in Kuwait, 
and access to Kuwait's Warbah 
and Bnbiyan iaianda near the 
Faw peninsula. 


Venezuela brings petrol 
prices more into line 


1918 “Taisho Marine” 1990 



A Message from the President 
Kb Matsukala 

It Is with great pleasure that I take 
this opportunity to report to you on 
the business results realized by Taisho 
Marine and Fire in its 73rd term. 

The Japanese economy came under 
pressure from a decline in the value 
of the yen during the term and from a 
rise in interest rates as the year drew to 
a dose. Steady growth was achieved, 
however, as these factors were offset 
by brisk personal consumption and 
private sector plan t and equipment investment which had been en- 
couraged by the government's ongoing policy of stimulating domes- 
tic demand. 

The Company responded to this mixed environment by ini listing a 
major restructuring programme, “ACCESS 21," in April 1989. This 
programme is intended to strengthen the Company’s business capa- 
bilities by reorganizing the corporate structure from top to bottom. 
Combined with efforts to diversify our business and improve man- 
agement efficiency, ACCESS 21 - with your kind support - has been 
vital to our success. 

The coming months are expected to bring continued economic 
growth, fuelled by increased domestic personal consumption and pri- 
vate-sector facilities investment Nevertheless, a number of problems 
remain to be solved. These include economic friction with die United 


rates. At the same time, the non-life insurance industry as a whole is 
diversifying in an effort to keep pace with financial deregulation and 
internationalization, and the chang in g needs of an “aging” society. 

Far from viewing these circumstances from a negative perspective, 
however, we believe that they afford ample opportunity for future 
growth. We will direct our efforts in the months ahead to developing 
new products to meet our customers’ rapidly diversifying needs, to 
expanding and reinforcing our sales network and claim-handling pro- 
cedures, to improving our asset management, and to upgrading our 
information system. We will also continue working to entrance man- 
agement efficiency and company spirit 

In closing, the corporate name Taisho Marine and Fire Insurance 
Company, Limited will be officially changed to Mitsui Marine and 
Fire Insurance Company, Limited effective from 1st April, 1991. 1 
would like (o ask once again for your support and advice in these 
and other efforts to ensure our continued mutual growth. 

Current Vbtv Results 

In April 1989 Taisho Marine and Fire Insurance Co., Ltd., imple- 
mented ACCESS 21, a restructuring programme intended to rein- 
force its corporate structure and enhance its responsiveness to the 
rapidly changing requirements of today's insurance business. 

The activities undertaken in connection with this programme were 
supported by the introduction during the term of a series of new prod- 
ucts tailored to diversifying customer demands. One of these new 
products which has proved especially popular is Nursing Care Ex- 
penses Insurance “WELL” which is designed specifically to provide 
support to an aging society. Another is “Light Sports" Personal Acci- 
dent Insurance with Maturity Refund “GULLIVER” for people who 
lead active lives. Lady’s Insurance with Maturity Refund “ROUGE" 
has been improved with better offerings and conditions. And 


Accrued income taxes 5,003y405 5,534,968 

Other liabilities 1467,760 821,766 

Stockholders’ equity 6,792^*94 7,059,671 


“WISE,” another new product, is Long-Term Comprehensive Insur- 
ance for Homeowners with Maturity Refund with applications cover- 
ing a wide range, from kiss by fire to acddental iqjury. 

The term also saw an expansion of customer services. We opened 
the Taisho Marine-Life Service Center, where highly trained staff are 
prepared to answer questions about medical care for the elderly and 
general health problems. The "Dial Call for Customer Services” in- 
troduced during the term accepts calls about accidents on holidays 
and at night and provides general consultation concerning insurance. 
We also continued working to strengthen our sales base and branch 
network and to improve our claim-handling system. 

The Company responded during the period under review to the 
ongoing liberalization and internationalization of Japan’s financial 
markets with steps to reinforce the organization and staff of the Assets 
Management Division. We opened an Assets Management Room at 
the bead office with state-of-the-art equipment and introduced a new 
assets management and control system. We also strengthened our 
information system to keep pace with changes in the advanced infor- 
mation society. 

Internationa] operations focused on sales promotion activities 
matched to the special characteristics of individual markets and re- 
gional income factors. Efforts to increase sales in overseas markets 
included further investment in local insurance firms and the opening 
of new offices. 

As discussed in the following, our sales activities and policies dur- 
ing the period under review produced better results in every category 
than those recorded in the previous term. 

Total net premiums written in all our business lines amounted 
to US$2,817,727 an 114 per cent increase over the previous term, 
while total assets increased by $1404,285 thousand to S23,203,66S 
thousand and net income for the year was recorded at S23L981 
thousand. 

HuH 

Ongoing efforts to strengthen and broaden our customer base led 
to a substantia] increase of 13.7 per cent in net premiums written in 
this category as compared to the previous term. The year also saw a 
rise in the toss ratio. 

Cargo & Transit 

The Company's staff directed considerable energy and initiative 
to strengthening the business fundamentals in this category as welL 
These efforts were rewarded with 13.5 per cent growth in net pre- 
miums written. The loss ratio also registered an increase from pre- 
vious-year levels. 

Ffaeand Affied Lima 

Operating in a positive environment created by steady market 
growth in this category, the Company directed active efforts towards 


St at es, and alarming changes in prices, interest rates and exchange 

☆ BALANCE SHEET (as of 31st March, 1990) ☆ 

liabilities and Stockholders' Equity 

(Pollans in thousands) _ 


1990 


1989 


(Pollen In thousas 
1990 1 


Investments $19,591,975 19.243,525 

Cash and cash items 1,007.576 690,886 

Net premiums receivable 

and agents’ balances 338,430 358,443 

Properry and equipment, 


Losses and daims 

Unearned premiums 

Investment deposits by policyholders 


$ 994,690 873, 

1,754,721 1,540, 

7<49ft£95 6,169, 


net of depreciation 816JI1I 657,912 

Deferred policy acquisition costs 495*348 419,836 

Other assets 953,425 628,778 





TAISHO MARINE AND FIRE INSURANCE COMPANY, LIMITED 

TOKYO, JAPAN 

The annual report wilt be available at Hambras Bank and our London Liaison Office. 


securing sales and promoting demand for Long-Tferm Comprehen- 
sive Insurance, Househol de r's Comprehensive Insurance, Store- 
keeper's Comprehensive Insurance and other products. This led to an 
increase of 72 per cent in net premiums written, while the loss ratio 
increased from the previous year. 

Personal Accident 

Activities aimed at promoting sales of Loog-Tbrm Personal Acci- 
dent Tnairarme with Maturity Refund and Personal Accident Insur- 
ance produced solid results, as net premiums written rose 13.1 per 
cent. The loss ratio, on the other hand, was lower than that recorded 
in the preceding term. 

Automobile 

With new car sales on the rise, the Company directed energetic 
efforts towards sales of Comprehensive Automobile Insurance for 
Car Owners. The success of these efforts was reflected in an increase 
over the previous year of 1L9 per cent in net premiums written. The 
toss ratio was also higher, as the number of accidents and amount of 
resulting damage increased. 

Compi^ory Automobile Lfabffity 

Expanding and remforang our sales network and intensifying our 
sales activities in the Compulsory Automobile Liability category paid 
off in a 6.4 per cent rise in net premiums written. This was accom- 
panied by tower toss ratio figures, as compared to those for the pre- 
vious year. 

Other 

The Company also achieved excellent results in other categories, 
led by increased Liability Insurance and the introduction of Nursing 
Care Expenses Insurance. Net premiums written dim bed 14.5 per 
cent from previous year levels, while the loss ratio declined. 

Overseas Business 

We owe our growing success in the international arena to our policy 
of giving fun consideration to the special characteristics of the respec- 
tive markets and to regional income levels in all our overseas sales 
activities. 

International insurance services were promoted further during the 
year under review by completing a tie-up with a leading European in- 
surance company, “Sun Alliance,” the establishment of joint opera- 
tions with insurance companies in the Philippines and TUrkey, and 
the opening of five new overseas offices. 

Investments 

Diverse and efficient investment in the forms of loans and foreign 
securities enabled the Company to record positive overall gains on in- 
vestments m an environment characterized by a weak yen, rising in- 
terest rates late in the term and drastically tower domestic stock prices 
in the final quarter. Net investment income amounted to $319,728 
thousand, an increase of $67,544 thousand over the previous year. 


Notice of Changa of Name 

Tteho Marine and Rre insurance C o mpany, Limited 

From 1st April, 1991 

Mttsui Marine and Fire Insurance Company, Limited (the “Company”) 

US$200,000,000 3’A per cent. Bonds 1992 (the “No. 1 Bonds”) with Warrants attached to the No. 1 Bonds to subscribe for 
shares of common stock of the Company (the “No. 1 Warrants"), and US$300,000,000 3 T A per cent. Bonds 1993 (the “No. 2 Bonds”) 
with warrants attached to the No. 2 Bonds to subscribe for shares of common stock of the Company (the “No. 2 Warrants'*) 

Notice is hereby given Lo the holders of the No. 1 Bonds, the No. 1 Warrants, the No. 2 Bonds and the No. 2 Warrants that at the general meeting 
of the Shareholders of the Company held on 28th June, 1990, it was resolved that effective from 1st April, 1991, Taisho Marine and Fire Insur- 
ance Company, Limited will chang e its corporate name to Mitsui Marine and Fire Insurance Company, Limited. 

The No. 1 Bonds, the No. I ^hrrants, the No. 2 Bonds and the No. 2 Warrants will not be stamped nor exchanged and will remain listed on the 
Luxembourg Stock Exchange under Taisho Marine and Fire Insurance Company, Limited followed by the new name of the Company, Mitsui 
Marine and Fire Insurance Company, Li mi Led. 

Ail further notices re gardin g the above issues will refer to both names. 

A complementary legal notice as well as the Articles of Incorporation of Mitsui Marine and Fire Insurance Company, Limited have been 
registered with the Greffe du Tribunal tTArrondissement de et & Luxembourg. 

TAISHO MARINE AND FIRE INSURANCE COMPANY, LIMITED 

30th July, 1990 


Notice of Change of Name 

Taisho Marine and Fire insurance Company, Limited 

Rom 1st April 1991 

Mitsui Marine and Rre Insurance Comp a ny Limited (the “Company”) 

European Depositary Receipts (the “EDR’I 
(representing shares of common stock) 

Notice is hereby given to the holders of the EDRs that at the general meeting of the Shareholders of the Company held on 28th June, 1990, it 
was resolved that effective from 1st April, 15191, Ttaisho Marine and Fire Insurance Company, Limi ted wfl] change its oorporate name to Mitsui 
Marine and Fire Insurance Company, Limited. 

The EDR certificates beating the former name of the Company must be submitted in order to be stamped, from 1st April, 1991, to 1st May, 
1991, at a place to be further notified. 

After 1st May, 1991, only the stamped EDR certificates noil be of good delivery on the Luxembourg Stock Exchange. 

All further notices regarding the above issue will refer to both names. 


TAISHO MARINE AND FIRE INSURANCE COMPANY, LIMITED 

30th July, 1990 
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■ 

Jakarta meeting seeks to revive Cambodia peace process 


By Claire BoMerson in Jakarta and Our Foreign Staff 


.FOREIGN ministers of the 
Association of South East Asian 
Nations (ASEAN) and its six major 
trading partners ended a meeting in 
Jakarta yesterday committed to revit- 
alising the Cambodian peace process 
before a controversial decision is 
taken at the United Nations on who 
should occupy Cambodia's seat 
Neither the US nor the Asean mem- 
bers (Thailand, Indonesia, Malaysia, 
Singapore, the Philippines and Bru- 
nei) wants to see the matter go to a 
UN vote and both agreed at the meet- 
ing in Jakarta that they supported 
instead plans for a new Cambodian 
representative at the UN in the form 
of a Supreme National Council This 
would be made up of selected repre- 


sentatives of the resistance coalition 
and the government of Cambodia and 
would govern Cambodia in the run-up 
to United Nations supervised elec- 
tions. 

The Khmer Rouge said yesterday 
that it wanted to meet its two allies in 
the Cambodian guerrilla opposition 
alliance in Peking on August 8. 

A radio statement by the two non- 
communist members of the alliance 
said a planned meeting in Paris next 
week would ‘'probably not material- 
ise.” It said the Khmer Rouge and 
exiled leader Prince Norodom Sihan- 
ouk wanted to meet in the Chinese 
capital instead. 

Diplomats in Bangkok said this 
would make it easy to confer with the 


guerrillas’ most consistent backer, 
China, as it ponders possible new 
options in the ll-year conflirt. 

Meanwhile the Prime Minister of 
Cambodia, Hun Sen, said it was time 
to convene the first meeting of a 
Supreme National Council, as agreed 
with Prince Sihanouk in Tokyo in 
June. Further talk among the opposi- 
tion factions was unnecessary, he 
added. 

The meeting included the US Secre- 
tary of State, Mr James Baker, foreign 
ministers from Japan, Australia, New 
Canada and a representative 
from European Community. 

In Jakarta little progress was made 
on the other Tnain issue facing the 
foreign ministers - that of the con- 


tinued US opposition to the manda- 
tory repatriation of Vietnamese boat 
people. 

Mandatory repatriation of an asy- 
lum seekers classed as economic 
migrants rather than genuine refu- 
gees is demanded by the ASEAN 
countries and Hong Kong, the coun- 
tries of temporary refuge, under the 
terms of a United Nations plan for 
dealin g with Vietnamese boat people. 

A US attempt to compromise by 
offering to agree to a new category of 
returnees called “those who do not 
object" met with little enthusiasm. 
ASEAN delegates, while acknowledg- 
ing that the Amer i cans had shifted 

position slightly, said it had not gone 
far enough and that the ASEAN colic- 


Sharon’s $13bn housing 
plan ‘threatens inflation’ 

By Judy Maltz in Jerusalem 


ISRAEL'S hawkish housing 
minister. Mr Ariel Sharon, 
presented the cabinet yester- 
day with a $13.5bn five-year 
programme to provide housing 
for the wave erf Soviet Jewish 
immigrants expected over the 
next several years. 

Although the cabinet 
delayed a vote on the pro- 
gramme, Mr Yitzhak Modai, 
the Finance Minister, has 
already warned that the huge 
government spending required 
would expand Israel’s budget 
deficit significantly, triggering 
a return to high inflation. 
Israel's annual inflation rate 
has stabilised at about 20 per 
cent over the past five years, 
after reaching tripledigit lev- 
els in the early 1980s. 

Mr Sharon's request comes 
on top of the supplementary 
budget of Shk2.4 billion 
(S1.2bn) for immigration 
absorption, presented to the 
Knesset for approval last week 
by the finance ministry. 

Mr Modai Intends to present 
the cabinet with a less-costly 
alternative plan on Thursday, 
which calls for temporarily 
housing new immigrants in 
army barracks and other pub- 
lic facilities until new houses 
are completed. Mr Sharon has 
proposed instead importing 

40.000 prefabricated homes and 

50.000 mobile homes over the 
next two years, at a cost of 
nearly Slbn. More than 60,000 
Soviet immigrants have 
arrived in Israel since January, 
and a total of 150,000 are expec- 
ted this year. 

Under the Housing Ministry 
plan, most construction - an 


estimated 80,000 building starts 
a year in each of the next five 
years — would be undertaken 
by the public sector. The Trea- 
sury, however, favours hand- 
ing over most of the work to 
the private sector. 

Mr Modai yesterday said he 
opposed large-scale imports of 
temporary housing, emphasis- 
ing that the government’s top 
budget priority should be 
creating jobs for the new immi- 
grants rather than spending on 
new housing. 

The government would 
finance increased spending on 
immigration absorption, he 
said, by selling off state-owned 
enterprises and borrowing 
money abroad. 

• The Israeli army yesterday 
closed the office of the leading 
Palestinian nationalist in the 
occupied territories, Mr Faisal 
al-H nsseini, saying it was "pro- 
tecting public safety." 

The order came a day after a 
bomb exploded on a crowded 
Tel Aviv beach, wiling a Cana- 
dian teenager and wounding 18 
others, and coincides with a 
general strike in the occupied 
territories to mark the tenth 
anniversary of the Israeli 
annexation of East Jerusalem. 

Eight Palestinians were 
detained yesterday by Israeli 
police on suspicion of having 
planned the bombing. 

Two new offices opened by 
Mr al-Husseini were closed 
under the army order issued 
yesterday, while a previous 
order dosing down his Arab 
Study Centre was extended for 
another year. 


Japan may 
set record 
for growth 

JAPAN’S economy is set to 
grow steadily for at least 
another year and break its 
post-war record for a period of 
continuous growth, according 
to Mr Hideyuki Aizawa, head 
of the country’s Economic 
Planning Agency, Renter 
reports from Tokyo. 

“The current period of 
steady economic growth will 
probably continue for another 
year or so and become the lon- 
gest growth period since the 
end of the war,” Mr Aizawa 
told a seminar of the ruling 
Liberal Democratic Party. He 
said that the steady growth 
was supported by strong con- 
sumer spending and capital 
investment 

Government figures show 
Japan's economy expanded in 
June for the 44th consecutive 
month - the second-longest 
period of growth since the Sec- 
ond World War. The record is 
57 months in the 1960s. 

The EPA had predicted eco- 
nomic growth of four per cent 
this year, “but I think it will 
grow faster,” Mr Aizawa said. 

In a separate session of the 
seminar held in a mountain 
resort north of Tokyo, Mr Ryu- 
taro Hashimoto, Finance Minis- 
ter, said it was the govern- 
ment’s responsibility to uphold 
a strong yen. He said the yen 
should be kept strong against 
other currencies to help com- 
bat a surge in prices. 

Mr Aizawa said that in addi- 
tion to yen fluctuations, labour 
shortages and rising oil prices 
were other concerns affecting 
consumer and retail prices. 


Mongolians relish 
first free election 


i 




Mongolians relished their first free elections in 69 years of 
communist rule yesterday, with many streaming early to the 
polls in traditional dress (pictured above). Herdsmen rode long 
distances on horseback to vote, while ballot boxes were taken to 
hospitals and to elderly people unable to leave yurts, or tents. 

The communists are expected to retain power in the upper 
house, but risk defeat in the key 53-seat lower house. All parties 
promised free market reforms and opening to the west. US 
Secretary of State James Baker is due in Ulan Bator this week. 


AH of these securities having been sold, this announcement appears as a matter of record onfy 


Koninklljke Ahold nv 

Private placement of 3,083,952 common 
shares to bearer at an offer price of NLG 141.60 
per common share of NLG 5 par value 

The common shares, formerly held by ASKO Deutsche Kaufhaus AG, 

were offered through a private placement. 
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China orders 
tough action 
over Tibet 

CHINESE Communist leader 
Mr Jiang Zemin, paying the 
party’s highest level visit to 
Tibet in a decade, has ordered 
a tough crackdown on the pro- 
independence movement in the 
Himalayan region, Reuter 
reports from Beijing. 

“Stabilising the situation" 
should continue to be the top 
priority in Tibet, Mr Jiang was 
quoted as saying by the official 
New China News Agency on 
Sunday in a speech to local 
leaders. 

Mr Jiang stressed the need 
to crack down oo separatists 
"at home and abroad creating 
disturbances and violating 
social order.” 

Tibet has been the most 
troubled of China's regions 
since the 1949 revolution. Over 
the past three years, troops 
and police have crushed spo- 
radic pro-independence and 
anti-Chinese demonstrations in 
the capital Lhasa, killing 
scores of people. 

Martial law was lifted in the 
city in April after being in 
force for 13 months. Hundreds 
of Tibetans are thought still to 
be in prison. 

Mr Mr Jiang, who began an 
inspection tour of the region 
on July 20, was the first Com- 
munist Party leader to go there 
since 1980 when the late Mr Hu 
Yaobang angrily condemned 
past policies in Tibet and 
launched wide-ranging 
reforms. 

State television on Sunday 
showed Mr Jiang inspecting 
r anks of applauding troops. 

In an unusual act for a com- 
munist leader. Mr Jiang visited 
a Buddhist shrine inside the 
ancient Potala Palace, and 
clasped his hands in front of a 
statue of Buddha as a mark of 
respect. His action seemed 
more mechanical than devout 
The Potala Palace was the 
home of the Dalai Lama, 
Tibet's spiritual leader who 
fied into exile In 1959 after a 
failed rebellion against Chinese 
rule. Still worshipped as a liv- 
ing god in Tibet, he was 
awarded the Nobei Peace Prize 
last year. 

Mr Jiang's speech, as 
reported, made no mention of 
the Dalai Lama or abortive 
attempts by both sides in 
recent years to meet for talks 
on Tibet's future. 

Mr Jiang gave no hint China 
would ease its grip on the 
region. 

Special attention should be 
paid to education, he said, "to 
enable students to know from 
childhood that Tibet is a 
sacred and inseparable pari of 
the motherland and that with- 
out the Communist Party of 
China, there will be no social- 
ist new Tibet". 


tries stood by a statement made last 
week in which they threatened to stop 
offering temporary asylum unless 
mandatory repatriations got under 
way. 

Representatives from the European 
Community told the Jakarta meeting 
that the EC was willing to finance a 
comprehensive regional programme 
for the repatriation of the boat people. 

Under the plan, direct aid would be 
given to the individnal boat people 
and to the communities to which they 
return in Vietnam, The proposal is 
currently being costed and EC repre- 
sentatives said they hoped it could be 
put into action on a trial basis by the 
end of the year. 


Sri Lanka 

privatises 
bus company 

By Mervyn De Silva 
in Colombo 

SRI LANKAN “socialism” - 
symbolised by the nationalisa- 
tion 34 years ago of the bus 
companies hated by the post-in- 
dependence left - has been put 
into reverse gear with the pri- 
vatisation of tiie island’s first 
nationalised venture, the Bus 
Transport Board. 

BTB was founded in 1956 a 
week after socialist Mr Solomon 
ugnrigT-an afire won a general 
election. Hie rode on the upper 
deck of one of the red London 
buses imported by the bus com- 
panies to flaunt their wealth 
«mri declared: “This is journey’s 
end for reparians capitalism.” 

Now half of BTB's shares 
have been sold to the pubfic 
and employees. The rest will be 
sold by December. 

Forty-two other state enter- 
prises and 31 “government- 
owned business undertakings” 
wffi also be privatised. These 
Include the Ceylon Oxygen 
Company (sole manufacturer of 
industrial gases) textile mills, 
hotels, printing companies, and 
a television st ation . 

The privatisation of bus 
transport, despite strong pro- 
tests from trade unions and 
opposition parties, is part of a 
three-year structural reform 
programme which was delayed 
by the year-long Sinhalese 
youth insurgency that para- 
lysed Colombo and the smith 
last year. 

Besides closing down uneco- 
nomic enterprises, the pro- 
gramme will reduce a 430 , 000 - 
strong public service by 2540 
per cent. Already; the number, 
of “ ministr ies” has came down 
from -35 to _24 The Transport 
Board had more than '50,000 
employees, of whom 7,000 


The de-nationalisation policy 
has activated Colombo's fledg- 
ling stock market. The share 
price index has risen 180 points 
to more *h»n 300 since June. A 
leading local broker has 
riafmed that a handful of Hong 
Kong businessmen have 
“raided” the Colombo exchange 
to make a “quick bock” and has 
called on the government to 
keep foreigners out But official 
policy, as part of the larger 
International Monetary Fund 
exercise, is to attract foreign 


The nationalisation of the bus 
compani es in 1 956 was politi- 
cally m otivated . The “bus mag- 
nates” were the ddef financiers 
of the right-wing United 
National Party in office since 
independence in 1945. They 
were thus the pet hate of a vig- 
orous trade union movement 
controlled by the Marxist par- 
ties. Just before the 1956 palls, 
the bus owners flaunted their 
wealth by importing a fleet of 
red London Transport buses. 


US attempts to 
reassure Hong 

Kong exporters 

By Angus Foster in Hong Kong 
MR Robert Mosbacher, US excluded after 


Secretary of Commerce, has 
tried to allay fears among 
tiring 1 Kong exporters of grow- 
ing trade protectionism in the 
US. fuelled earlier this year by 
nn anti-dumping investigation 
against Hong Kong knitting 
manufac turers and by a bill, 
now passing through Congress, 
which seeks to limit the 
growth of textile imports into 
the US. 

Mr Mosbacher, who is visit- 
ing Hong Kong on his way to a 
conference in Singapore, said 
that although the anti-dump- 
ing process was not perfect, it 
was open and gave the chance 
of representation to companies 
accused of dnmping - 

M Sometimes (the anti-dump- 
ing process) has hurt some of 
our best friends, but on the 
other hand, we have had the 
most open market in the US for 
dpoaflgs, and we cannot expect 
people in our country to sup- 
port a system where goods are 
sold in the US at a price lower 
than in their own country, or 
below cost," he said. He added 
that the Textiles Import Bill 
was likely to be vetoed by Pres- 
ident Bush. 

But Mr Mosbacher is 
unlikely to have calmed fears 
among Hong Kong garment 
exporters who feel the criteria 
for dumping are unfair and 
unrealistic. In April the US 
Commerce Department, in a 
preliminary finding, accused 
four Hong Kong companies of 
dumping manmad e fibre sweat- 
ers in the US, although two of 
the companies were later 


to have underpriced sweaters 
by negligible amounts. 

Hong Kong's garment manu- 
facturers claim their own 
domestic market is too small to 
compare with its major export 
market and that because US 
buyers buy in bulk, prices are 
likely to be lower than smaller 
orders placed by buyers in 
other countries. 

A final hearing on Hong 
Kong's case is set for August 9 
in front of the International 
Trade Commission In the US. If 
the derision goes a g ai ns t Hong 
Kong, manufacturers in the 
colony will be subject to a 536 
oer cent antidumping charge, 
calculated by the Commerce 
Department as the average 
level of underpricing among 
Hong Kong exporters. 

But Mr Henry Tang, manag- 
ing director of Peninsular Knit- 
ters - not involved in the 
dumpling allegations - and 
chairman of the Hong Kong 
Woollen and Synthetic Knit- 
ting Manufacturers Associa- 
tion, said he was hopeful the 
allegations against Hong Kong 
could stffl be overturned. 

"We have a strong case We 
are not going to roll over and 
play dead,” he said. - 

According to US figures, the 
US imported sweaters valued 
at 5208m from Hong Kong last 
year. But according to the 
Hong Kong Trade Department, 
exports to the US in the first 
five months of this year are 
down “roughly a third" com- 
pared to last year. 


China rejects UK plan 


CHINA at the weekend 
repeated its rejection of 
Britain’s plan to give passports 
to key Hong Kong residents - 
just after Mr Francis Maude, 
British Foreign Office Minister, 
concluded a visit to Peking to 
try to improve relations. Ren- 
ter reports from Hong Kong. 

Hie Chinese Foreign Minis- 
try said the British Nationality 
(Hong Kong) Act 1990 was 
unacceptable and had unilater- 
ally changed the nationality of 
Hong Kong Chinese citizens. 

Diplomats said the timing of 
China’s statement was cruciaL 

“I think, . . this has to be 
considered a setback for 
Britain over Hong Kong. It’s as 
if Maude's visit and his efforts 
to explain the passport issue 


never happened,” a western 
diplomat said. 

Mr Maude was the most 
senior official from the Euro- 
pean Community to call on 
Chinese leaders since 
high-level contacts were 
suspended after Peking’s 
bloody crackdown on protest 
in June last year. 

“It's a slap in the face for 
Maude.” said Mr Martin Lee, a 
prominent local politician and 
a Hong Kong legislator. 

The passport plan, passed 
into law last week, aims to 
give about 225,000 people .fiill. 
British citizenship. Britain 
hopes it will shore up confi- 
dence in Hong Kang’s future 
and encourage professional 
people to stay. 


Iran call on hostages 


IRAN yesterday welcomed the 
release of a pro-Iranian Leban- 
ese gunman from a French jail 
and renewed its call for all 
western hostages in Lebanon 
to be freed, Reuter reports. 

Deputy Foreign Minister Mr 
Mahmoud Vaezi told the 
French ambassador in Tehran 
that the release of convicted 
killer Mr Anis Naccacbe “has 
had a positive impart- on Leb- 
anese Moslem groups.” 

Mr Naccache, self-styled 
European spokesman for the 
Lebanese HLzbolIah (Party of 
God), was freed on Friday after 
serving 10 years of a life sen- 
tence. 

He killed a policeman and a 
bystander in a botched attempt 
in 1980 on the life of Shapur 
Bakhtiar, the last prime minis- 
ter of Iran’s late Shah 

The pro-Iranian Hizhnnah is 
believed to be holding most of 


the 15 Western hostages in 
Lebanon 

“The Islamic Republic of 
Iran believes that all hostages 
ft tmi aft nationalities including 1 
those from Iran must be 
released as soon as possible 

merely on h umanitarian 
grounds," IRNA quoted Mr 
Vaezi as telling French ambas- 
sador Mr Christian Graffe. 

He added that “all those who 
can help in this regard should 
not hesitate in doing so," IRNA . 
reported. 

Mr Naccache and four 
accomplices, all pardoned by 
President Francois Mitterrand, 
were immediately flown to. 
Tehran. Iran played a key role 
in the release in April erf two 
American hostages. Hopes 
raised by an IRNA report ear- 
ner this month thyt- & western 
European would soon be freed 
have not been fulfilled. 
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On the face of it, you’d think a six cylinder 
engine would be more powerful than a three 
cylinder engine. 

Not so. At low revs, three cylinders will 
give you far more punch. 

Which is why the new Vauxhall six 
cylinder engine divides into 2 three cylinder 
engines when it goes below 4000 rpm. 

What happens is this: below 4000, a valve 
closes, dividing the airflow to the engine so that 
it runs as two totally separate units. 


This may seem rather complicated, but 
the benefits are perfectly straightforward. 

It means that in the Carlton GSi 3000 
24 valve, you have a car capable of 149 mph on 
the Autobahn. 

But it also means you have a car capable 
of 0-60 in 7.0 seconds on the slip roads. 

In either case with astonishing smoothness. 

(And, thanks to ABS and Advanced 
Chassis Technology, with no small degree of 
safety and sure-footedness.) 


At over £24,000, the Carlton GSi 3000 
24v is one of the most expensive cars we’ve 
ever made. 

But on the other hand, how many 
manufacturers give you a sports car free with an 
executive saloon? 

CARLTON GSi 300024V 





VAUXHALL 


Once driven, forever smitten. 
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Haringey’s poll tax bills 
threatened by injunction 


By John Authors and Emma Tucker 


MR Chris Patten, Environment 
Secretary, will today seek a 
High Court injunction against 
a charge-capped counciL It 
would prevent the Labour-led 
London Borough of Haringey 
from sending out its poll tax 
bills. 

Haringey has accepted Mr 
Patten's cap on its budget but 
defied government orders to 
reduce its poll tax from £573 a 
head, the highest in Britain, to 
£508. Mr Patten is to apply for 
a judicial review of Haringey's 
decision. 

Haringey said it could not 
lower the poll tax level by the 
amount required by the DoE 
because of additional expenses 
incurred through re-issuing 
bills after capping and because 
of a lower collection rate than 
expected. 

Meanwhile, Sheffield City 
Council is thought to risk run- 
ning out of cash because too 
few people are paying poll tax. 
Sheffield expected to receive 
£lQ2m after rebates had been 
taken Into consideration, but a 
city council report due to be 
discussed tomorrow shows that 
up to last month only ^ 
had been paid. 

The authority’s bills 
amounted to £30 ,5m, leaving 
the council in the red by £8 .3m. 

Councils have greeted with 
suspicion and confusion gov- 


POLL TAX 


Collection cost 

per head 


HOST EXPENSIVE 

Westminster 

£45.05 

Ken/Cheteea 

£40.93 

Broxtowe 

£3&24 

Harlow 

£29.15 

Brent 

£24.39 

LEAST EXPENSIVE 

S Tyneside 

£3.69 

Brentwood 

£5.38 

Oadby and 

WlQston 

£5-81 

New Forest 

£5.88 

Scarborough 

£5.97 


Sourca: Deparmvent of tha Environ man* 

eminent figures on the cost of 
administering the poll tax. The 
version of estimated adminis- 
tration costs of the poll tax per 
head released to the Local Gov- 
ernment Chronicle and printed 
on Friday differed from the fig- 
ures given to the Financial 
Times on that day. 

The LGC figures showed Lib- 
eral Democrat-controlled Rich- 
mond upon Thames with a cob 
lection cost of £55.27 a head. 

Richmond officials said the 
figure had been supplied to the 
department in answer to a 
question form which they con- 
sidered ambiguous. The correct 
figure, reached after consulta- 


tion with the Government, was 
only £18.79, they said. 

The LGC’s figures place 
Tower Hamlets, also controlled 
by the Liberal Democrats, sec- 
ond, with £5150, while Labour- 
controlled Merton council in 
London has a cost of £25.79. 

The figures also tend to esti- 
mate administration costs as 
being around 30p higher than 
the sums listed by the DoE. 

The LGC f-iaims that its fig- 
ures were taken from the docu- 
ments placed in the House of 
Commons library by the Gov- 
ernment. The DoE said its data 
were correct 

The accounting difficulties 
involved are considerable, as is 
demonstrated by the four 
authorities - Vale Royal in 
Cheshire. Great Yarmouth in 
Norfolk, Richmondshire in 
North Yorkshire, and Surrey 
Heath - which the Govern- 
ment lists as having no expen- 
diture on poll tax at alL The 
DoE said that, in those cases, 
the councils had no distin- 
guishable budget to be used 
exclusively for collecting the 
poll tax. 

Other councils indicated that 
they were unclear whether the 
costs of collecting standard 
community charge - paid on 
unoccupied second homes - or 
the uniform business rate, 
should be included. 


Business group urges dividing 
Post Office into eight units 


By John Hunt 

THE POST OFFICE should be 
split into eight independent 
businesses governed by a new 
regulatory authority in order 
to halt N a rising tide of con- 
sumer dissatisfaction”, the 
Mail Users’ Association says in 
a report today. 

The association, which repre- 
sents 100 business users of the 
mail service, says financial tar- 
gets imposed by the Treasury 
are the reason for the 2p rise 
for first and second-class 
stamps due on September 17. 

The postal service is 
described in the report as a 
“monopoly-protected domestic 
letters business." Its profits 
and business have grown rap- 
idly for a decade, and normally 
that would indicate a success- 
ful business with satisfied cus- 
tomers. - 

“But in reality the opposite 


is nearer the truth," it says. 

In response, the Royal Mail, 
the letters business of the Post 
Office, said last night that the 
association had put forth "a 
pot-pourri of proposals with 
Alice in Wonderland time- 
scales.” 

It said the proposals would 
be massively disruptive and 
would seriously jeopardise the 
service at a time when its qual- 
ity is showing “a strong 
upward swing”. 

The association represents a 
small proportion of business 
customers with “special but 
important needs”, the Royal 
Mail added 

However, Mr Leon Morelli, 
deputy chairman and chief 
executive of the association, 
said its membership included 
mail service users such as Bar- 
claycard. Readers Digest and 


the Automobile Association. 
Members’ total expenditure on 
mail was about £400m a year. 

The association wants the 
the Post Office to be split into 
eight independent businesses 
responsible for different 
aspects of the service, such as 
delivery, collection and trans- 
port 

Under its proposal, a new, 
independent postal authority 
would regulate the new compa- 
nies, agree price levels and 
supervise standards. The asso- 
ciation wants the plan to be 
implemented within a year, to 
create “a new playing field on 
which the customer is king”. 

A further list of changes 
would include halving the Sep- 
tember price rise and introduc- 
ing a customer compensation 
scheme for failures in the ser- 
vice. 


New monetary gauge is urged 


By Terry Byland 

THE UK economics team at 
Shearson Lehman Hutton 
Securities has urged the Bank 
of England to publish a provi- 
sional monthly monetary ser- 
vices index. The team says that 
such an index is “as close as 
practical" to an ideal measure 
of money. 

Construction of such a mone- 
tary gauge, sometimes called a 
“divisia index”, has recently 
been considered by the Bank of 
England. It has been given a 
low priority as advisers 


practical difficulties in devis- 
ing acceptable wei ghtin gs for 
the types of financial assets 
involved. 

In a discussion paper avail- 
able only to its clients, Shear- 
son, which publishes its own 
monetary services index, criti- 
cises the weighting of mrigHng 
official conventional aggre- 
gates, including the Ml and M3 
monetary measures. 

Shearson points out that the 
Bank of England's discussion 
paper emphasised the difficul- 


ties of weighting assets by 
yields to maturity, which can 
emphasise long-dated assets, 
and also of the likely time lags 
when individuals are slow to 
adjust asset-holding patterns. 

Shearson claims that 
changes in its simple monetary 
service index have in the past 
anticipated important shifts in 
the direction of nominal gross 
domestic product when such 
shifts were not discerned by 
conventional measures of mon- 
etary aggregates. 


Nightclub 
hostage 
drama ends 
peacefully 

By Della Bradshaw 

A SIEGE at a London 
nightclub, where an armed 
man held 100 Saturday night 
revellers hostage, was brought 
to an end just after noon yes- 
terday without serious injury 
to anyone. 

The siege, in which a gun- 
man took over the West End 
nightclub Tokyo Joe's, ended 
when the gunman agreed to 
give himself up to police after 
10 hours of negotiations. 

The gunman, described by 
the police as Arabic, was 
bleeding from a cat sustained 
from broken glass and had to 
be helped up the stairs from 
the basement nightclub by one 
of the six remaining hostages. 
All six hostages were Arab 
men, police said. 

Tokyo Joe’s in Piccadilly is 
popular with visitors from the 
Middle East. Several Arab 
VIPs attended the dub on Sat- 
urday night 

When the lone gunman 
entered the dub at 1.40 yester- 
day morning he was brandish- 
ing a clutch of weapons, 
Including a 12-bore shotgun, a 
rifle and a bayonet. 

He also claimed to have 
wired an explosive device to 
his waist but police described 
the device as a “sophisticated 
hoax”. 

The gunman fired two shots 
at the ceiling as the 200 or so 
revellers attempted to flee. 
Subsequently, 95 hostages 
either escaped or were 
released. 

At one point the gunman 
agreed to release two hostages 
in exchange for smoked 
salmon sandwiches. 

Police described the gun- 
man, in his late 20s or early 
Site, as volatile, alternately 
rational and raving; at which 
times he shouted and threat- 
ened to kill the hostages and 
himself. Deputy Assistant 
Commissioner David Meynell, 
in charge of policing central 
London, said the gunman 
drank excessively throughout 
the siege, and those who 
escaped said he had been 
snorting cocaine. 

No clear picture emerged as 
to the motive for the attack. 
The gunman’s demands 
changed constantly during the 
day. At one point he demanded 
a car to take him out of Lon- 
don; later he asked for trans- 
port to an airport 

Hr Neil Toro, a club mem- 
ber, said the gunman warned 
his hostages the “dynamite” 
would blow np the entire 
building: “He said: ‘I am just 
going to press the button. That 
is it It’s finished’.” 

Miss Christina Broderick, 
20, one of the women forced by 
the gunman to form a human 
shield around him, said he had 
a “button on his belt which 
was connected to electrical 
wiring and what he claimed 
was TNT”. 

She said he had told the hos- 
tages he was Lebanese, with 
an English wife and three chil- 
dren, and had suggested that 
some of his wife's family were 
being held hostage in Beirut 
Another hostage, Antonia 
Roberts, 20, said: “I really 
thought I was going to die J 
still haven't stopped shaking.” 



The funeral cortege of Joshua Willis, one of three RUC men killed by the IRA in a landmine explosion 

RUC has no shortage of recruits 

Kieran Cooke on what may be the world’s most dangerous police job 

O 


FFICERS of the Royal 
Ulster Constabulary, 
dressed in their rifle 
green uniforms embellished 
with the Irish harp emblem, 
stood at attention. The police 
band played the funeral march 
as mourners shuffled silently 
along. The drum, shrouded in 
black cloth, beat out a slow 
march. 

Reserve Constable Joshua 
Willis. 35, and father of sons 
aged four and one, was buried 
last Thursday at the small hill- 
top church in the neat, mainly 
Protestant town of Caledon. Co 
Tyrone. 

Constable Willis was one of 
three RUC men killed when a 
1,000 lb IRA bomb exploded 
under their unmarked car. A 
Roman Catholic non in a 
nearby car was also killed. 

Figures produced by Interpol 
in the mid ISSOs showed that a 
job in the RUC is the most dan- 
gerous police job in the world. 

Since the start of “The Trou- 
bles” in Northern Ireland in 
the late 1960s, 273 full-time and 


police reservists have been 
killed in the province. This 
year seven RUC men have 
died, compared with one dead 
in the army and six in the 
Ulster Defence Regiment - 
and 22 civilians. 

In spite of toe dangers there 
is no shortage of recruits for 
the RUC, with the police 
authorities often having to sift 
through 50 or more applica- 
tions for every job advertised. 
RUC membership is often a 
question of famil y tradition. 
With unemployment in North- 
ern Ireland still the highest in 
toe UK at 14 per cent, there are 
also economic incentives to 
apply for a stable, if dangerous, 
job. 

A remarkable stoicism exists 
within toe force: toe dangers 
are ever present, with even a 
call to a traffic accident a 
potential IRA ambush. Yet to a 
large extent the average RUC 
officer personifies the old 
image of the friendly bobby. 
They might wear flak jackets 
and often cradle submachine- 


guns but officers still manage 
to give an air of nonchalance 
to their work. 

However, the RUC is dis- 
trusted in many sections of 
Northern Ireland's nationalist 
community. 

The RUC grew out of the 
partition of Ireland in the early 
1920s and the old Ireland-wide 
Royal Irish Constabulary. In 
the early years of the century 
RIC men were being ambushed 
a nd kille d in very similar cir- 
cumstances to attacks on the 
RUC today. 

Even the old name for the 
police - the Peelers - is stiH 
widely used in Northern 
Ireland. Many have not forgot- 
ten the often brutal behaviour 
of the RUC in the early days of 
the civil rights movement, in 
particular the actions of the 
now disbanded paramilitary B 
Specials. 

Although the RUC has made 
efforts to attract recruits from 
across the community, only 
about 10 per cent of its- mem- 
bers are Roman Catholics. Yet 


the RUC has often been 
accused of treachery by North- 
ern Ireland’s Protestants, most 
notably when it took a tough 
Hne during the Protestant pro- 
tests that followed the 1985 
signing of the Anglo-Irish 
Agreement 

The RUC has been trans- 
formed in the last 20 years. In 
1969 the British Army was 
ordered into Northern Ireland 
after it was concluded that the 
police could no longer deal 
with the increasing violence. 
Subsequently the force lost 
much of its authority. 

In 1976 tactics changed with 
the establishment of “police 
primacy” or Ulsterisation. A 
reorganised, well equipped 
and highly trained RUC 
proceeded to play the lead 
role. 

The RUC is now the second 
largest police force in the UK 
after the Metropolitan police, 
with 8,260 full-time officers, 
more than 4,500 reservists and 
a budget that runs at more 
than £lm a day. 


WWF to make changes I Professor attacks Calcutt 


POLICY AND structural 
c hang es are being carried out 
by the World Wide Fund for 
nature, the international wild- 
life charity said yesterday. 

At a press conference in Lon- 
don, it said it aimed to decen- 
tralise its activities, increase 
its international co-ordination 
staff from 100 to 150 and 
improve support for non-gov- 
ernmental organisations which 
are its partners, especially in 
developing nations. 

The changes follow a report 
by Professor John Pbillipson, 
an Oxford zoologist, who, with 
four researchers, spent more 
than a year and £80,000 investi- 


gating a sample of 72 projects 
in 26 countries. It suggested 
that 77 per cent of the projects 
surveyed had been successful, 
but added a range of criticisms 
the WWF said it had tackled or 
was addressing. 

The report indicated flaws in 
training, supervision and use 
of local staff; management and 
evaluation; research, education 
and awareness programmes for 
adults; policy creation and 
implementation and overall 

manag ement. 


Report’s press proposals 


By Raymond Snoddy 


The WWF is active in 70 
countries and has a turnover of 
about £100m a year. 


Tebbitt urges welfare review 


MR NORMAN TEBBIT, a 
former chairman of toe Conser- 
vative party, yesterday urged 
the Government to take a 
“much harder look” at social 
spending to see if some welfare 
benefits were actually creating 
need. 

Speaking on BBC Radio 4's 
The World This Weekend, he 
said initiative was not neces- 
sarily about spending money. 


“Spending money doesn’t nec- 
essarily make a kinder or more 
caring Britain,” he said. 

Mr Tebbit said: “I would 
want to have a much harder 
look at the effects of our bene- 
fits policy, the cash benefits 
and others, which go to people 
in need to see whether we are 
alleviating need, reducing 
need, or in some ways creating 
new need by that expenditure.” 


White paper takes on a muted shade of green 

John Hunt on the watered-down draft document setting out the Government’s environmental policies 


THE AUSTRALIAN 
of a committee setting up a 
World Association of Press 
Councils has attacked toe Cal- 
cutt Committee for “a series of 
assaults and intimidation” 
against the free press in the 
UK. 

Professor David Flint, chair - 
man of the Australian Press 
Council, warned that the Cal- 
cutt Committee report on the 
press and privacy published 
last month would be cited by 
authoritarian governments 
everywhere as an example of 
how to impose government 
control of the press. 

Prof Flint said: “It is a para- 
dox that, at a time when so 
many countries are emerging 
from the. darkness of tyranny 
and beginning to enjoy free- 
doms, that Britain has known 
so long, the British Govern- 
ment should be urged to 
impose such a draconian limi- 
tation on freedom of speech.” 

The Calcutt Report proposed 
the abolition of the Press 
Council and its replacement by 
a Press Complaints Commis- 
sion. 

If the commission does not 
work effectively, it would in 
turn be replaced by a statutory 
tribunal. 

New criminal offences of 
physical invasion of privacy by 


journalists were also proposed. 
Prof Flint urged the British 
Government to exercise great 
caution, and think carefully 
about the international conse- 
quences before implementing 
some Calcutt recommenda- 
tions. 

Prof Flint- argues that the 
central flaw of the proposals is 
that the new commission 
would only deal with com- 
plaints and would lose the 
Press Council's rote of defend- 
ing press freedom. 

J^ofFlint argues: “It is 
essential that, in judging -com- 
plaints against the press and 
the media generally, the adju- 
dicating body have due regard 
to these twin concepts.” 

.He adds that flw* “triggers” 
that would create a statutory 
body were weapons aimed at 
the freedom of the British 
Press inrimimg many “respon- 
sible and fearless newspapers 
whose titles are known and 
respected throughout the 
world.” 

He insists also that ad optin g 
toe proposals “almost inevita- 
bly leads to the creation of a 
government appointed tribu- 
nal." 

A draft constitution for a 
World _ Association of Press 
Councils has already been 
drawn up. 


A FTER a year of discus- 
sion and political man- 
oeuvring, ministers 
have agreed a draft of an envi- 
ronmental white paper that is 
to be published at the end of 
September. The 300-page docu- 
ment is intended to establish 
the Government’s “green” cre- 
dentials by setting out its envi- 
ronmental policies up to the 
end of the century. 

The bold proposals originally 
submitted by the Department 
of the Environment have been 
watered down, and Mr Chris 
Patten, the Environment Secre- 
tary, has lost many battles to 
Mr Cecil Parkinson, the Trans- 
port Secretory, Mr John Wake- 
ham, the Energy Secretary, 
and Mr John Major, toe Chan- 
cellor. 

There is no commitment in 
the document to the introduc- 
tion of a carbon tax on fossil 
fuels such as coal and oil in 
order to reduce emissions of 
carbon dioxide, which contrib- 
utes to global wanning. 

Such a proposal would only 
be feasible in the longer term n 
it were done in co-operation 
with other countries. To do so 
unila terally would raise fuel 
prices and put British industry 
at a severe disadvantage with 
foreign competitors. 

The tax was one of the cen- 
tral themes of the Blueprint for 
a Green Economy by Professor 
David Pearce of University Col- 
lege. London, who is Mr Pat- 
ten’s adviser on environmental 
economics. 

However, with the possibil- 
ity of a general election next 
year, the Treasury was quick 
to point out the electoral dam- 
age that could be caused by a 
tax that would force up fnel 
prices. 

Similar arguments prevailed 
when it came to vehicle pollu- 
tion. The white paper will dis- 


cuss options for reducing pol- 
lutants in exhaust emissions 
by using tax differentials to 
discourage the use of large 
cars. However, controversial 
proposals for road pricing to 
cut the number of cars in con- 
gested towns are unlikely to be 
included. Mr Parkinson has 
made dear that he opposes 
such schemes. 

Plans for a large-scale expan- 
sion of public transport will 
not appear in the document, 
either. 

Environmental organisations 
are disillusioned. They do not 
see how the document can ful- 
fil Mrs Thatcher’s promise that 
the white paper would show 
how the Government would 
achieve its target of stabilising 
emissions of carbon dioxide by 
the year 2005. 

"It will flirt and it will titil- 
late but it isn’t going to 
deliver,” said Mr Tom Burke, 
director of the Green Alliance, 
an umbrella organisation for 
the green movement. 

The notion of a white paper 
- generally a document pro- 
posing legislation before the 
publication of a bill - was 
rushed out in a blaze of public- 
ity last year when the Govern- 
ment was under pressure from 
the rise of the green move- 
ment Confusion arises because 
the document will actually be 
a vehicle for discussion. It will 
set out, often in academic 
terms, the long-term policy 
options. Only specific items - 
such as the scheme for hiving 
off the troubled Pollution 
Inspectorate and giving it 
agency status - could be dealt 
with before the general elec- 
tion. 

Having raised expectations, 
the Department of the Environ- 
ment is now anxious to play 
them down. DoE ministers 
have gone into a period of pur- 



Tony Arvdtona 

proposals to cut traffic in city centres are unlikely to be included 


INDUSTRY is increasingly 
worried about lack of progress 
In consultations with the Gov- 
ernment over Implementing 
new pollution control regula- 
tions in the Environment Pro- 
tection Bill which will become 
law in October. 

The Chemical Industries 
Association says it has bad no 
meaningful tells with the Pol- 


lution Inspectorate which will 
police the new system of inte- 
grated pollution control. Ms 
Diane Brown, senior environ- 
ment executive with the asso- 
ciation. said: “We are just not 
getting answers to our ques- 
tions.” 

The Confederation of British 
Industry is unhappy at the 
lack of progress in discussions 


between companies an< i pollu- 
tion inspectors. 

The hill requires industry to 
use the best available technol- 
ogy not involving excessive 
exist in order to reduce pollu- 
tion. 

It has been impossible in 
many cases to agree a precise 
definition of what that mmns 
for a particular process. 


dah reminiscent of the run-up 
to a budget 

AH the same, the situation is 
not quite as gloomy as some 
environmentalists believe. 
There will some items that 
should ™kP a useful contribu- 
tion to reducing pollution. 


One solution that will be 
advocated is the Introduction 
of tradable pollution permits 
similar to those used in the US. 
Under that system, a regulator 
sets a celling on toe amount of 
pollution allowed for a whole 
industry. Permits are issued to 


individual c ompanies for their 
share of the overall pollution. 
The cleaner com panies ran 
sell their permits to the dirty 
ones, thus providing a finan- 
cial incentive for the worst 
offenders to improve their per- 
formance. Such market-ori- 


ented solutions appeal to Mrs 
Thatcher. 

Mr Wakeham has i nd icat e d 
that there will be measures to 
encourage toe conservation of 
energy. They are expected to 
include an energy auditing 
scheme to enable industry to 
assess energy efficiency. 

Another likely item is 
energy labelling, enabling con- 
sumers to know the relative 
efficiency of electrical appli- 
ances. Training energy manag- 
ers to encourage better use of 
energy in industry - a Japa- 
nese idea - is also expected. 

“Least cost” planning for 

industry is unlikely to be 
included. Under such a 
scheme, a company proposing 
a new power plant would have 
to prove that it was necessary 
and that the capital involved 
would not be better employed 
in energy-saving measures. 

Another reject is likely to be 
proposals of the type urged by 
the Council for the Protection 
of Rural England for strict 
environmental assessments. 
Under that system, promotors 
of a new project would have to 
Issue a statement saying what 
effect it would have on the sur- 
rounding area. EC regulations 
stipulate such statements in 
some cases, but environmental- 
ists complain the regulations 
are not being implemented 

The white^iaperis^ however, 
expected to be very strong on 
the need to supply fUH infor- 
mation to encourage individu- 
als to become environmentally 
conscious and save energy. 

It may, environmen talis ts 
fear, contain exhortation 
instead of firm proposals Mr 
Andrew Purids. director of the 
Council for the Protection erf 
Rural England, said: “We don’t 
get any indication that the 
white paper is . . . going to be 
a vision for something new.” 


Watchdog attacks decline 
in grant for British Rail 


By Emma Tucker 

THE DETERIORATION in 
British Rail's services, high- 
lighted in a report to be pub- 
lished tomorrow, is expected to 
be the focus of an attack on the 
Government this week by crit- 
ics of its transport policy. 

The report by the Central 
Transport Consultative Com- 
mittee, a Government-ap- 
pointed watchdog, says govern- 
ment cate are harming B ritish 
Rail's services and criticises 
the lack of long-term planning 
for the concern. 

Major-General Lennox 
Napier, the committee chair - 
man, expresses concern about 
the continual remorseless 
decline in the support BR 
receives and accuses the Gov- 
ernment of not giving the rail- 
ways the subsidy they need to 
run a proper service. 

He said: “The report is a firm 
encouragement to the Govern- 
ment to come clean on the 
long-term strategic future of 
BR and to make firm, clear 
dedaons so we the passengers 
and BR really know where we 
are going over the next io 


Neither BR nor th*> Govern- 
ment would comment yestm- 
day. They said they would 
have to wait until the report 
had been published. . 

The report also warns 
against any further decline in 
the public-service obligation 
grant, a government subsidy to 
uneconomic routes, saying that 
the quality and quantity of ser- 
vires would be bound to suffer. 

Bar Robert Adley, vice-chair- 
man of the Conservative 

transport Committee, yester- 
day accused Mr Cedi Parkin- 
srn^the Transport Secretary, 
of trying to convert commuter 
railway services into “a profit 

ce ^ xe " something that, he 
said, could not be achieved. 

"Hie Government is trying 
to do something .which no 
other government in any other 
western country is doing or 
JJjihMng of doing,” he said. 
“Tte Government's policy will 

JSJJi*® “? re cancellations, 
sho rterj rains , dirtier trains 
and staff shortages.” 

nf S® was . reflecting 

off-the-record views of senior 
managers in BR. 


Eksund skipper charged 


A COURT in toe Republic of 
Ireland has brought charges 
against a man previously b»id 
in France on suspicion of tak- 
mg part in smuggling arms to 
the IRA, writes Kieran Cooke. 

Mr Adrian ■ Qopti&s was 
araested with four other Irish- 

J°SS. trawler 
Eksund, of which he ie said to 
have been the skipper, in 


French territorial waters iir 
1387. The shq> was carrying 156 

tons of gnns, ammunition and 

authorities 

•*?. m «?« 

La te on -Saturday mgfat Mr 
» charged:in Dublin 
with Illegal . possession of 
oraarams and with conspiracy 
to zmport arms into lrelamt - 
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Mortgage arrears show steep rise 
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By David Barchard and Stove FItfler 


MORTGAGE ARREARS and 
repossessions have risen dra- 
matically- since the beginning 
of the year, according to a 
report being prepared by the 
BuOding Societies Association. 

One group of larger building 
societies is said to have experi- 
enced a 93 per cent increase in 
repossessions in the Drat half 
of this year, compared with the 
same period in 7989, while six 
of the top 13 societies reported 
rises of more than 60 per cent 
in the number of those two or 
more months In arrears. 

The final figures for the 
report have hot yet been com- 
pleted, but they are expected to 
show that debt problems in the 
housing market are much 
more serious than has been 
generally believed until now. 
and that one in every five 
home buyers may be experien- 
cing difficulty. 

This contrasts strongly with 
what building societies and 
other lenders have said on 
arrears and repossessions until 
now. 

Over the past two years, 
they have generally claimed 
that there was little to worry 
about, with only 14.000 repos- 
sessions a year and about 
53,000 buyers more than six 
months in arrears with their 
repayments. 

As recently as last June, Mr 
Michael Bridgeman, the Build- 
ing Societies Commissioner, 
told the industry that the num- 
ber of arrears cases of more 



Moving house: but home ownership is failing to live up to expectations for many 


than six months was still 
small, around <L25 per cent of 
total mortgage lending. 

Despite this, warning signs 
havo been growing for months 
with some building society 
chief executives admitting pri- 
vately that over 11 per cent of 
their lending was more than 
two months overdue. 

The Building Societies Com- 
mission has been prodding 
societies for many months to 
build up their capital to guard 
against a combination of high 
interest rates and a slowdown 
in the housing market. 

Early this year, the BSC told 
societies to make special capi- 
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New Sunday paper to 
relaunch as a tabloid 
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THE MArN Investors in the 
Sunday Correspondent have 
decided to put up new finance 
to pay for a relaunch of the 
quality newspaper in late Sep- 
tember as a tabloid. 

The decision, due to be rati- 
fied at a board meeting on 
Wednesday, means that it is 
increasingly unlikely that the 
paper will be closed and rolled 
into the Independent on Sun- 
day, the . paper's rival in the 
quality Sunday market. 

The relaunch could include a 
significant role for Mr Robert 
Maxwell, publisher of Mirror 
Group Newspapers, as a minor- 
ity shareholder and printer of a 
colour tabloid version of the 
quality Sunday launched last 
September. 

The Chicago Tribune, one of 
the. Correspondent's main 
shareholders, has been in talks 
with the Independent but is 
increasingly disillusioned, and 
unable to reach agreement 
with Mr Andreas Whittam- 
Smith, chief executive of the 
daily newspaper. 

The otter main investors in 
the Corespondent are The 
Guardian newspaper, the Pru- 
dential and Globe Investments. 

The key role in the attempt 
to save the Correspondent as 
an independent title has been 
played by Sir John Nott, the 
former Defence Secretary, who 


was hired as a consultant and 
adviser to the Sunday Corre- 
spondent. 

It is believed that Sir John 
and Mr Nicholas Shott, chief 
executive of the Correspon- 
dent, had talks with Mr Max- 
well last week and that a confi- 
dential working party has been 
set up to see how Min-or Group 
Newspapers could print the 
tabloid Correspondent 

In return for agreeing to 
print the paper with the latest 
technology and to take advan- 
tage of Mr Maxwell’s expertise 
in the production of tabloid 
newspapers, it is believed he 
would be offered a 7 per cent 
stake in the venture. 

At Wednesday’s board meet- 
ing, shareholders will be 
offered an alternative to a 
relaunch - a fully negotiated 
deal to sell the Correspondent 
to the Independent at £7.50 a 
share, in return for a 15 per 
cent stake in the Independent 

All the signs last night were 
that the Chicago Tribune will 
turn down such a deal and link 
up with the Guardian in back- 
ing the plan for a relaunch, 
expected to cost between £8m 
and £10m. 

The Sunday Correspondent 
is selling only 160,000 copies a 
week and may collapse unless 
it receives a financial injection. 
Lex, Page 12 
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Securities houses battle 
over use of commissions 
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Richard Waters 

A PRICE war has broken out 
between some of London’s 
leading securities houses over 
so-called “soft commissions,” a 
fast-expanding and controver- 
sial form of broking business. 

The battle has prompted alle- 
gations of rule-bending against 
one leading house, Warburg 
Securities, making it the first 
test of the new regime to be 
unveiled today by the Securi- 
ties and Investments Board to 
regulate this area of the invest- 
ment market. 

Soft commission' arrange- 
ments, which involve a broker 
refunding part of a client’s 
commissions in the form of 
goods or services, have long 
attracted criticism from those 
who believe they are a form of 
“kickback” to win business. 


The latest row has broken 
out over Warburg’s decision to 
refund up to 83 per cent of 
commissions to clients in the 
form of services, as part of a 
battle to win a larger share of 
the soft commission market 

This is already estimated to 
account for anything between 
7 and 20 per cent of all commis- 
sion-bearing broking business 
in London. 

In the language of soft com- 
mission brokers. Warburg is 
using a multiplier of as little as 
1.2. In other words, of every 
£1.20 received in commissions, 
£1 is used to buy services for 
the client. 

The standard multiplier used 
by other firms is around L8, 
mpgning that 55 per cent of the 
commission is “refunded.” 
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[NVERGORDON DISTILLERS GROUP PLC 
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A 
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tal provision for arrears. This 
is 10 per cent of the value or all 
loans with accumulated inter- 
est that are more than six 
months in arrears. 

The capital requirements for 
new-style high-risk loans, such 
as non-status advances, low- 
start mortgages and equity 
release schemes were sharply 
increased. 

Many of the new-style loans 
are believed to have gone dur- 
ing 1989 to mortgage customers 
who were in difficulties with 
another lender, usually a bank 
or a mortgage company, and 
switched to a new loan on 
easier terms with a building 


society. 

IT mortgage arrears problems 
arc as serious as many lenders 
believe, they will have Implica- 
tions outside the industry. 

According to one mortgage 
lender, the draft figures sug- 
gest between 10 and 20 per cent 
of mortgage holders are having 
difficulty meeting their com- 
mitments. Those hardest bit 
are those who bought their 
houses in the last three years. 

The effects on the popularity 
of a government noted for -its 
encouragement of home owner- 
ship could be profound if the 
situation does not ease before 
an election. 


Bovis and 

Richardson 
poised for 
Europe 

By Andrew Taylor, 

Construction 

Correspondent 

BOVIS, one or Britain’s 
biggest construction groups, 
and Richardson Developments, 
one of Its largest private devel- 
opment companies are opening 
offices in Europe. 

The moves have been 
spurred by the prospect from 
1992 of free movement of 
goods and services between 
European Community coun- 
tries and by the recent easing 
of political tension and open- 
ing of markets in eastern 
Europe. 

Bovis, the construction man- 
agement arm of P&O group. Is 
launching Bovis Czechoslo- 
vakia. 

Richardson Developments is 
making its first foray into 
international markets by open- 
ing an office in Berlin. 

The new Bovis company will 
be based in Prague and will 
seek construction management 
contracts throughout Czecho- 
slovakia for civil engineering, 
commercial developments, 
refurbishment and urban 
renewal work. 

Boris already has operations 
in Europe where it is manag- 
ing the construction of Euro 
Disneyland In France. 
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What does it take Id be a leader? 


All banks have money. Leadership in the leveraged financing 
market requires more, ft requires creativity in structuring, packaging 
and presenting transactions to both issuers and investors. Last 
year alone we arranged, structured and led 1 4 deals with over $6 
billion in underwriting commitments in the UK and throughout 
continental Europe. 

Leadership requires local presence. Our professional teams 
are based in Milan, Paris, Frankfurt, Madrid and London. 


They can summon the resources of Citibank in several coun- 
tries simultaneously, enabling a quick decisive response to complex 
deals across multiple borders, currencies and tax systems. 

Finally, leadership does require money too. Our underwriting 
capacity is second to none. As one of the largest financial institutions 
in the world, Citibank can provide all of the essential elements for a 
successful transaction: senior debt, mezzanine finance and equity. 


CITIBANK 


MILAN 

F. VANNI cfARCHIRAFI 
Tel: 39 2 854-2419 


MADRID 
L. PIGORINI 
Tel: 34 1 431-1951 


FRANKFURT 
C. SCHWARCK 
Tel: 49 69 1366-638 


PARIS 

T. SCHICK 

Tel: 33 1 4906-1483 


LONDON 

G. VON LEHMDEN / S. LAWSON 
Tel: 071-234 2368 


PO Box 199, Cottons Centro, Hay's Lane, 

London SEl 2QT 


Citibank AM. is a member of TSA and IMRO 
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MANAGEMENT 


C oming late from the 
day’s first appoint- 
ment, Ian Smith, cus- 
tomer services direc- 
tor at the UK headquarters in 
Reading of US computer group, 
Digital Equipment, grabbed a 
telephone-. He had no idea an 
object lesson in crisis manage- 
ment lay at the other end of 
the line. 

His aim was to pnt back the 
11 o'clock meeting with sup- 
porting executives at one of 

the company’s offices in Bas- 
ingstoke, some 20 miles away. 
But the number just buzzed 
bleakly for a minute or more. 

Whereupon he slammed 
down the phone. Digital's good 
name depends on the Basings- 
toke customer services centre 
dealing promptly with over a 
million calls a year. Failing to 
answer a telephone within sec- 
onds is deemed a near-capital 
offence. 

So while driving to the cen- 
tre, he pondered what the pun- 
ishment should be. He decided 
that unless the staff responsi- 
ble had a good excuse, they 
would be filed. 

Their excuse was that they 
already had been. The building 
they worked in was burning 
down. 

When electrical wiring over- 
heated in the roof that March 
Tuesday morning, sod’s law 
ordained that the first chunk 
of melting insulation fell in the 
one spot where it could blank 
out the sprinkler system. The 
flame raced through the raf- 
ters. 

The howl of the alarm at 
10.15 found Phil Coventry, the 
facilities manager, in the mid- 
dle of his monthly meeting 
with the centre's fire wardens. 
“It took me a moment or two 
to convince them I wasn’t 
playing a trick to wind them 
up." be says. Even so. the 
building was cleared of its 450 
people in 3 min utes 40 seconds. 

Excitement soon gave way to 
shock, and lan Smith drove up 
an hour later to see his staff 
slouched in silent huddles or 
wandering aimlessly about. 
The sight convinced him that 
the immediate need was for 
directive management Order- 
ing a round-up of the centre’s 
managers, he went to ask if he 
could borrow a room in the 
building next-door. 

Although it belonged to its 
competitor, ICL, the room was 
straightway supplied. With the 
fire still spreading, the first cri- 
sis-management meeting 
began. Inside half an hour it 
adjourned until 2pm. having 
set priorities for action - one, 
care for the people; two, get 
the business back on stream - 
and had band-written a one- 
page decree. 



The building was cleared of Its 450 staff In 3 minutes 40 

Fired with efficiency 
and instant recovery 

Michael Dixon explains how Digital Equipment reacted 
when its UK customer services centre burned down 


Photocopied by ICL, it told 
staff to stay safely at hand. A 
help desk set up in a second 
Digital building a quarter of a 
mile away was seeking accom- 
modation for them in other 
company offices around. The 
desk also arranged for the han- 
dling of incoming calls which 
British Telecom, a customer, 
smoothly re-routed as well as 
sending mobile phones to the 
site. 

Meanwhile Geoff Shingles, 
Digital's UK managing direc- 
tor, had arrived. After brief dis- 
cussions, he returned to head- 
quarters, leaving Ian Smith 
authority to decide whatever 
must be done. His first use of it 
was to assure staff they would 
be compensated for loss of cars 
and other possessions even if 
they were not insured. 

The crisis team that met at 
2pm had been expanded to 
about 30 people. Besides man- 
agers, they included specialists 
able to contribute to getting 
the business going again. 

“Textbooks would probably 
say I should have set up a 
team of about six people 
reporting to me, with a lower 
tier of half a dozen reporting to 
each of them, and so on,” 
Smith says. 


“But at times like that a 
chain of command is too slow. 
Instead of waiting to be told 
what to do, people have to be 
trusted to decide on their own 
best action, specify it, then get 
to work. We had a secretary 
take down, what everybody 
said they’d do. They all did it.” 

With staff needs largely 
answered, at 4pm the team was 
back together listing the busi- 
ness effects of the fire. All 
paper records kept on the 
upper storey had gone, and 
only a few of those left on the 
ground floor were usable. Also 
lost were 17 computers with a 
combined capacity to process 
80m instructions a second and 
remember 50bn characters. 

Luckily, since Digital stores 
most of its data electronically, 
the fire could hardly have been 
better timed. The back-up 
tapes recording the previous 
week’s transactions had been 
removed from the site for safe- 
keeping the night before. 

The 30 met again at 6pm and 
besides discussing further 
details, they decided who 
needed to carry on and who 
could knock off. When they 
reassembled on the Wednesday 
it transpired that none of them 
had slept Those not working 


through the night had lain 
awake worrying. 

By 8am on the Thursday the 
staff now scattered around 
seven different buildings were 
once again using put of the 
destroyed centre's transplanted 
computer system. They had 
access to all the data needed 
for “do-it-now" work on sales 
proposals, contracts and so on. 

Eight hours later, other sub- 
sidiary systems were restored, 
and at the end of the day £10m 
worth of quotations had been 
produced and maile d. Three 
quarters of operating capacity 
was back on stream by the Sat- 
urday, and the rest came into 
use during the following week. 

Looking back on the swift 
recovery, Ian Smith happily 
credits much of it to good for- 
tune. 

One example was the 
entrance turnstiles installed in 
the burnt building which regis- 
tered how many people went 
in. As a result, when the evac- 
uation was ordered only a 
swift count was needed to 
establish that everyone was 
dear. 

A second example was the 
decision Digital made long ago 
to ensure that every fresh 
marque of computers it devel- 


oped would be largely compat- 
ible with those produced 
before. The centre’s systems 
could therefore be put back to 
work on a patchwork of equip- 
ment both new and old. 

A third stroke of luck, he 
says, was that the company 
has a cohesive culture extend- 
ing to aB branches. It meant 
that the disoriented staff were 
made to feel welcome instead 
of interlopers when they were 
dispersed to other branches. 
One office appointed a local 
mentor to look after each new 
arrival 

A fourth was the contacts 
the facilities manager had fos- 
tered with local services, 
including the fire brigade. 
Even so, steps have been taken 
to make the liaison more fre- 
quent and closer. “If you have 
a building where special things 
go cm, it’s best to make sure 
people likp the fire services 
know what they are,” Phil Cov- 
entry says. 

Good management also 
helped in the recovery, and 
there Smith gives pride of 
place to his managing direc- 
tor's willingness to empower 
him to make all necessary deci- 
sions. “Although I’d have 
taken the can if Td done any- 
thing silly, a big risk was 
involved for him too. I doubt 
that many chiefs would have 
del eg ated so completely. 

“As for my own decisions. 
I’m pleased with opting for a 
large and loosely structured 
recovery team. And rm glad 
that once we were back in 
business I put the word around 
that we still had to meet our 
budget for the quarter to 
March 31 - especially since, in 
the event, we beat it by about 

Moreover, now the smoke 
has cleared, the customer ser- 
vices director sees the fire as 
in some ways a blessing. One 
benefit, for instance, is that the 
practical lessons have been 
incorporated in a catastrophe- 
recovery service which Digital 
is now offering to customers. 

“Potentially, though, the big- 
gest benefit lies in the way the 
crisis gave all 450-odd of us the 
sense of having a common 
goal which isn't usually pres- 
ent in normal circumstances. 
Even though the staff are still 
scattered, they seem more of a 
t eam than they did beforehand. 

“The lesson for manage- 
ments is that when there's a 
business crisis, they need to 
presort it to their people as 
though it was a fire - get it 
across that what size it is and 
who caused it are far less 
important than the feet that 
there is one. If a way can be 
found to do that, it’ll solve a 
lot of problems.” 


The need for master workers 

Richard Rose suggests skill shortages are self-perpetuating 





T he major reason for 
increasing the de m a n d 
in the UK for training - 
a shortage of skilled workers 
- ^ also the biggest obstacle. 

Increasing the demand for 
training without increasing the 
supply of people qualified to 
train to high standards can 
multiply the quantity of nomi- 
nally qualified workers — but 
only by lowering standards. 

The British Government's 
dual system of vocational 
training for young people 
requires much on-the-job train- 
ing. In West Germany this is 
possible because there are 
more than a million workers 
qualified as masters in indus- 
try. artisan trades, sales and 
office work. Whether a young 
person is training to be an elec- 
tronics specialist a retail clerk 
or a butcher, there is an adult 
near at hand who sets an 
example of good workmanship. 

Britain today suffers from 
the consequence of more than 
a generation of neglect of train- 
ing workers. The average man- 
ufacturing foreman is likely to 
have finished his qualification 
before the electronic revolu- 
tion, and people supervising 
workers in offices and shops 
have not had anything like the 
level of training common in 
the rest of Europe. 

The Government proclaims 
that by 1992 every young 
worker should receive training 
and in five years' time half 
should reach Level in in the 
National Vocational Qualifica- 
tion. Labour has raised the 
stakes with proposals for a 
levy on employers which fail to 
provide sufficient training. 

The Confederation of British 
Industry is promoting a 
scheme to give training grants 
to individuals to invest as they 
think best None of these pro- 
posals to increase demand 
answers the supply-side ques- 
tion: who will do the training? 

The skill shortage in British 
industry means that a com- 
pany's present workforce is 
unlikely to have the capacity 
to train masses of young 
recruits. In the absence of ade- 
quate on-the-job supervision, 
young people will be thrown 
back upon the day-release pro- 
grammes of technical colleges 
or similar institutions. 

The result of expanding 
demand without supply’ is that 
more young people would sim- 
ply secure low-level academic 
qualifications that they failed 
to obtain at school. 

If words have meaning, voca- 


tional training should be differ- 
ent from education that 
schools provide. The National 
Council on Vocational Qualifi- 
cations (NCVQ) is committed 
to this principle; it is accredit- 
ing hundreds of vocational 
qualifications that assess a per- 
son’s practical capacity to 
make and do things. 

The first priority in raising 
training standards is to create 
a cadre of master workers who 
can take the lead in on-the-job 
training. The pool of potential 
trainers consists of employees 
between the ages of 25 and 50 
with an established occupation 
and experience of it 

To become well qualified, 
they need further training that 
promises a tangible pay-off to 
successful workers and their 
employers. German experience 
shows that master workers 
spend five-sixths of their time 
contributing to production and 
one-sixth in training others. 
They lead by example rather 
than by acting as a teacher. 

Since the European standard 
for a skilled worker is a British 
Level IV qualification, on-the- 
job trainers should attain a 
standard superior to that How- 
ever, the NCVQ has not yet 
approved any qualifications at 
this advanced level. It should 
give urgent attention to this. 

The first step a firm can take 
is to make an inventory of the 
skills of its present employees. 
The embryonic NCVQ system 
is intended to be competence- 
based; it asks people to demon- 
strate what they can do rather 
than how many hours of 
instruction they have received. 
It is also modular; an individ- 
ual can pass tests in sequence 
in order to gain a qualification. 

Given the emphasis in Brit- 
ish companies upon leamlng- 
by-doing, workers should have 
an easier time passing tests 
based upon experience than 
pen-and-pencil tests of more 
abstract underlying principles. 

Secondly, companies must 
help their partially qualified 
employees gain the additional 
skills necessary to become 
fully qualified masters. To a 
large extent, training facilities 
are already at hand in techni- 
cal colleges, polytechnics, fur- 
ther education colleges, indus- 
trial associations and 
companies. Because the num- 
ber wanting to upgrade skills 
would be far fewer than the 
number of unskilled young 
workers, organising the train- 
ing of partially qualified 
employees should face fewer 


i 


bottlenecks. 

The amount of time required 
to become qualified as a mas- 
ter worker is much less than 
that required for an Open Uni- 
versity degree. 

The more skills an experi- 
enced British worker could 
demonstrate in modular exami- 
nations, the faster be or she 

could qualify. 

Part-time study should be 
no rmal for qualifying as a mas- 
ter worker, because of the 
shortage of highly skilled 
workers in firms and the need 
to maintain a strong relation- 
ship between theory and prac- 
tice. It also enables a person to 
earn a wage and make an 
increasingly valuable contribu- 
tion to a company while pursu- 
ing a qualification. 

The cost oT tuition can be 
met from the Government’s 
education budget and the 
£2.1bn a year that it now 
spends - with limited effect - 
on training. Companies should 
continue paying normal wages 
while workers will have to 
invest a lot of time outside nor- 
mal working hours to attend 
classes and to learn new skills. 

Employees who want to get 
ahead and find that their 
employer will not meet the 
costs of training will have a 
clear warning; abandon a firm 
that is stagnating or sinking 
and get another job: Employers 
which find that workers do not 
want to improve themselves 
will face stark evidence of the 
costs of past under-investment 
in human resources. 

Paradoxically, the cost to a 
company becomes greater after 
an employee becomes fully 
q ualified- Then an individual 
will expect increased pay, 
Increased status, and increased 
authority. An employer should 
willingly give this. 

The presence of a small 
number of master workers can ^ 
have a multiplier effect within 
a firm, for they can take the 
lead in the use of new equip- 
ment, identify ways of improv- •' 
ing work processes and, by tak- \ 
ing the lead in training young 
workers and adults, slowly but 
surely contribute to raising the 
quality of the British labour 
force. 

Professor Richard Rose, of the 
University of Strathclyde, and 
Gfinter Wignanek are the 
authors of Training without 
Trainers^ Haw Germany avoids 
Britain’s supply-side bottleneck, 
published by ■ Anglo-German 
Foundation, London, £1L ISBN 
0 905 492 6681 
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LEGAL COLUMN 


THE FACTS. 

AT £38.73, IT FIGURES. . Ii,,k ' P lease profession 
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At last thereb a unique system to manage 
your life that combines a personal agenda 
witfa the specific needs of bnstness people 
everywhere, by combining a diary with 
meticulously researched information that 
makes day-to-day planning simpler and more 
efficient 

It* called the FT Personal Organiser and 
its price represents outstanding value. 

Jnst £38.78, in feet. 

THE FT PERSONAL ORGANISER - 
ALL THE FACTS TO HAND 

In a superbly crafted black or burgundy leather binder; the FT Personal 
Organism' - unlike many sy ste ms - comes complete and ready to use. There are 
Ore sections divided byPT-pink tabs. 

• A fortnight to view Diary Section comes with a handy Fbldout Planner to help 
yon keep track of your coinings and goings. 

An infonoAtloa Section provides you with: • A UK Route Planner 

• Colour maps of the City and Londonh West End • Undezgroniid/Inter-Ghy 
Bootes • Hotels/Bestauraats nationwide • Theatres, concert halls, cinemas, 
exhibition centres, car hire, airports and British Bail • Details of major World 
Business Centres • A guide to FT Sta ti s t i c s eWorld Time, OK and International 
Dialling Codes • Conversion Factors. 

There is also a folly-tabbed A-Z Address/Telephone Section to record 
details of clients, colleagues, friends and restaurants. 

A Notes Section provides ample room for jotting down ideas, addresses 
and phone numbers. 

An Expenses Section keeps tab of your income and expenditure: 

• Business expenses • Motor running expenses • Credit card records. 

Complete refill packs and a range of additional sections are also 
available. Bing 071-799 2002 for details. 

FT COLLECTION - A QUALITY PROPOSITION 

What we've shown here is hot a small sample of the FT Collection, so 
why not send for the FT Collection colour brochure and see for yourself? It is 
packed with many invaluable business essentials from diaries to document 
cases. Contact us now on 071-799 2002, or write to FT Collection, FT Business 
Information Ltd., 50-94 Broadway, London SW1H ODB, or send your business card. 

FIRST IMPRESSIONS THAT LAST 

All items will be doubly welcome if they are personalised with initials 
and/or surname in high quality gold blocking. This bind of personal touch 
enhances the pleasure and north to the user. 

THE WORLD’S MOST APPRECIATED 
BUSINESS GIFTS 
Our business gift services include: 

• Gold blocking ofyornr logo * Dp to eight publicity pages in the diaries 
and personal organiser • Direct despatch to the recipients together with your 
compliments slips or greetings cards • Samples. 

We will even reserve yomr choice of FT Collection gifts If you are arable 
to finalise your gift list early in the year. 

LARGE ORDER DISCOUNTS 

Order 25 items or more from the FT Collection 
and you will qualify for discounts of up to 2S£. 

DISTINCTIVE GIFTS THAT MAKE 
GREAT COMMERCIAL SENSE 
Contact us now on 071-799 2002 for more 
details' on our business gift services, or write to 
FT Collection, FT Business Information Ltd., 

60-64 Broadway, London SW1H ODB. 



in coming measure on courts 


By Robert Rice, Legal Correspondent 


ORDER FORM 701099 

LJ Piwmsm sand me the FT Coffedlon Brochure and Order Form. 

I 1 1 am In te rested In using the FT CoPecUon as business gifts, please send 
1 — 1 me details. 

□ I wtsti to pleco a firm order as detailed Mow. 

Name (MrflUfraM&B/Ms) 


I 
I 

1 Fosjflon 
{ Gonqnny 


■feieptwne 


Ptooas Indicate the nurntiet end type of organiser you require. 


- 

mucr 

IV 

f 

OPT 

c 

an 

K5T OF WORLD 

SUB TOOL 
C 

SURFACE 

r 

OTY 

* fT.tru. 

1 

OTY 


wrrmm muc— re rewa 










mzm 

— 

B79 


40 DO 


3ft M 


4*79 



Ml M 

■W-dfrteir 

9873 


ten 


»F* 


4470 














rta nwri 

MM 1 



i« 


ire 


ire 





3* 




un 


3<S 







Wffiutere 

tool 


HOW TO Ml 

BY PHOwe.'ibu can pay by cnrft card by placing your order on our Credit Card Order 
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PRESSURE on parliamentary 
time means that the Courts 
and Legal Services Bill must 
now wait until the latter half 
of October before it reaches the 
statute book. The intention 
had been that the bill should 
receive royal assent before Par- 
liament rose for tbe summer 
recess. 

Now that it has reacbed 
report stage in the Commons, 
however, little scope is left for 
significant further amendment 
What the profession sees now 
is what it will get, and on two 
issues at least — rights of audi- 
ence and conveyancing - 
what the profession will get 
promises to be very disappoint- 
ing. 

The hill has survived largely 
intact Neither the Bar nor tire 
Law Society can claim to have 
made much progress in recent 
months. For all its support at 
Westminster, the Bar has 
achieved little by way of 
changing the fundamental 
aspects of the bill apart per- 
haps from a minor victory over 
the extension of the cab-rank 
rule. 

What has the Law Society 
achieved? The loss of domestic 
conveyancing in exchange for 
some vague prospect of 
extended rights of audience for 
solicitors in the higher courts? 

The bill has resolved nothing 
in relation to rights of audi- 
ence and the society knows iL 
“Discussions on rights of audi- 
ence have been much less 
fruitful [than those on convey- 
ancing],” it wrote in its brief- 
ing for the Commons report 
stage. 

“The risk remains that, after 
all the rhetoric of the last two 
years, the bill will settle very 
little. Progress on rights of 
audience could yet be frus- 
trated by the reluctance of the 
judges to see the Bar’s monop- 
oly weakened." 

The society has failed to per- 
suade the Government to 
incorporate into the bill its pro- 
posal that solicitors, on admis- 
sion to the profession, should 
automatically gain rights of 
audience in all Crown Court 
proceedings except contested 
trials 

It has also foiled to persuade 
the Government to change the 
rote of the four senior judges in 
deciding who should have 
rights of audience for various 
different categories of work 
from a decision-making one to 
a consultative one. 


The biff still provides that 
the four designated judges will 
have to “agree” with any pro- 
posals for extending solicitors’ 
rights of audience before they 
can come into effect 

The society is only too aware 
that the judges, drawn as they 
are from the ranks of the Bar, 
will make it as difficult as 
possible for solicitors to 
make any significant inroads 
into the Bar’s present monop- 
oly over advocacy in the 
higher courts. 

“Leaving them with a deci- 
sion-making role risks an 
unseemly wrangle between the 
judges and the majority of the 
legal profession, in which the 
judges risk being perceived as 
blocking the will of Parlia- 
ment," the society says. 

It is not at all clear that the 
judges will be unduly con- 
cerned about being seen as 
blocking the will of Parlia- 
ment. Indeed, there is every 
indication that they might take 
obvious delight in doing so. 
But the unseemly wrangle that 
the society envisages seems 


in the bill. The Government 
will argue that It has provided 
a framework within which 
such issues can be resolved. 
The truth is that by attempting 
to walk the tight line between 
the two factions on this issue 
it has come up with a frame- 
work that will resolve very 
little. 

On the matter of conveyanc- 
ing, many rank-and-file mem- 
bers of the solicitors’ profes- 
sion will feel that the society 
has not done enough to fight 
the clauses in the bQl that give 
banks and building societies 
the right to offer conveyancing 
services. 

According to Paragon, the 
annual survey of law firms car- 
ried ont by the Centre for 
Interfirm Comparison, convey- 
ancing typically accounts for 
more than 40 per cent of the 
total revenue of provincial 
solicitors and more than 50 per 
cent for those In rural areas. 
The bulk of this is domestic 
conveyancing. 

The property market has 
already turned down sharply 


Who should take responsibility for this 
mess? It is hard to blame either of the 
protagonists for sticking to their guns 

It must rest firmly with the Government 


inevitable. 

Any attempt to block 
extended rights of audience for 
solicitors will be challenged by 
judicial review in the High 
Court. We will then have a far- 
cical situation - of High Court 
judges (also drawn from the 
ranks of tbe Bar) being asked 
to rule on the reasonableness 
of decisions made by their 
senior brethren. 

Nothing seems better calcu- 
lated to reduce the standing of 
the profession in the eyes of 
the public. 

Who should take the respon- 
sibility for this mess? It is bard 
to blame either of the protago- 
nists for sticking to their guns. 
The responsibility must rest 
firmly with the Government 

If, as originally stated, its 
intention was to give solicitors 
wider rights of audience as 
part of its plans to improve 
access to justice and the way 
in which legal services are pro- 
vided. then it should have had 
the courage to guarantee wider 
rights of audience for solicitors 


with Halifax building soc- 
iety reporting house moves in 
1989 down by a third from L8m 
to 1.2m. As a result. Paragon 
says, many provincial solici- 
tors are already faring a sharp 
decline in their main source of 
revenue. By the time the con- 
veyancing market picks up. 
solicitors will be competing 
against tbe might of the finaS 
rial institutions for conveyanc- 
ing business. 

How many of them wifi go to 
the wall remains to be seen 
but the consequences for the 
national network of solicitors’ 
pffUtes and for the provision of 
legal services across the coun- 
try are potentially disastrous. 

not a point that has 
been entirely lost on the GoV- 

ernment in relation to Scot- 
land. There, m a last-minute 
change of heart, the Govern- 
ment derided to exclude finan- 
cial institutions from those 
permitted to offer conveyanc- 
ing services. - 

Why, one wanders, has It 
“osen to ignore the risk in 


relation to many- areas of 
England and Wales? Was it 
perhaps that the Law Society 
did not make a rig enough fuss 
about it early enough? Cer- 
tainly, it is too late at .this 
stage to hope the Government 
will change its mind. 

When the solicitors' convey- 
ancing monopoly first rame 
under attack in the eariy 1930s, 
the society made a great song 
and dance about it, particu- 
larly in its dealings with Par- 
liament. It was all to no avail 
and the monopoly was swept 
away. 

There was a school of 
thought at the tune, however, 
that felt that had the society 
not made quite such a toss it 
might have had a more sympa- 
thetic hearing. This time, 
therefore, the society deter- 
mined to take a more softly, 
softly approach on the reforms.' 

It is arguable that this 
approach has been equally 
unsuccessful At times it has 
seemed that the profession was 
alarmed that the society did 
not appear to be h«Itw enough 
to persuade Parliament of its 
case. 

Whether a. more aggressive 
approach would have made 
any difference we shall never 
know. What we ran be sure of 
is that the society, and solici- 
tors in general, seems to have 
little to show for its .efforts 
over the past two years. 

It is tempting to say that the 
profession was on a hiding to 
nothing, anyway, but the Bar 
at least has emerged as a fitter 
andleaner organisation, more 
capable of facing up to the 
challenges of the 1990s. ■ 

The Bar will say that change 
was in the wind, anyway. Fair 
enough, but the MIL add the’ 
whole debate on legal services 
mid the structure of the prafes- 
ston faas hastened such reforms 
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tion of continuing education, 
the drive to attract interna- 
tional work, direct access, the 
formation • erf specialist assocte" 
tions and -even advertising. 

Too much Juts been made of 
the prediction that the bill 
would sound the ; death knell of 
the independent Bar. In time It „ 
may disappear, but it is not 
goto? to happen overnight. 
r Y The tenth' is that the Bar can 
• loot to . the ‘future with a cer- 
tain degree of optimism — ■ 
which is; more than can besaid. 

. ™ d great ma^y solicitors. 
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ARTS 


ARCHITECTURE 

Building bricks in the great debate 



Mackintosh's “House for an Art Lover”, only now being built 


RAVEL. READING 
and looking at archi- 
tecture, combined 
with appropriate 
quantities of good food and 
wine, make for the best kind of 
summer. It is a time to forget 
the debates and the depressing 
antics that go on around the 
edge of architecture; tin*> to 
search for quality. Architects 
are In-veterate tourists but too 
often they seem to carry too 
much baggage with them. To 
help the eye-opening process 
the publishing industry has 
been hyper-active in its produc- 
tion of architectural books. 

This year there Is a lot of 
attention being devoted to the 
newly rediscovered and thriv- 
ing hive of Glasgow. The offi- 
cial designation of the city as 
European City of Culture 1990 
most have helped the new offi- 
cial awareness of the quality of 
its built environment. Sud- 
denly Charles Rennie Mackin- 
tosh is king of the city - and 
it is the same city that was 
once prepared to Ignore, and 
even destroy, his work. 

All the recognised experts on 
Mackintosh have combined 
forces to produce a volume of 
Mackintosh's own little-known 
thoughts on architecture, 
Charles Rennie Mackintosh, 
The Architectural Papers, 
edited by Pamela Robertson 
and published by White Cock- 
ade Publishing in association 
with the Hunterian Art Gal- 
lery, University of Glasgow, 
(£15.35, 240 pages). 

Mackintosh's writings are 
few and sometimes greatly 
influenced by the heavy Rus- 
kinite air that he breathed. Bid 
they are fascinating because hie 
was not afraid to talk about 
the need for artistic indepen- 
dence, but it is an indepen- 
dence only to be enjoyed along- 
side a parallel respect for 
tradition, the vernacular and 
local influences. I like his cour- 


age in writing about “seemll- 
ne&&," what constitutes good 
and bad taste, and his aware- 
ness of the dangers of fame. 

There are six lectures and a 
diary of Italian travels and sev- 
eral previously unpublished 
drawings. He comes across as a 
thoroughbred artist in every 
aspect and he has been well 
served by tbe Interpretative 
essays of Prank Am el Walker 
on Mackintosh and the Scot- 
tish Baronial style; Pamela 
Robertson on his ttaiinn trav- 
els; James Macaulay on tbe 
fascinating influence of Eliza- 
bethan architecture; and David 
Walker and Robert Macleod on 
Mackintosh’s own thoughts 


Colin Amery 
leafs through 


some recent 


publications 


and writings. I liked the pre- 
sentation of this book, which is 
produced by a new small pub- 
lisher who wants to concen- 
trate on architectural and 
design history. It is also 
encouraging to note that the 
book is sponsored by an archi- 
tectural firm, SBT Keppie, the 
firm that incorporated Mackin- 
tosh’s old firm of Honeyman 
and Keppie. 

Serious study of Mackintosh 
and the publishing of original 
material is a useful antidote to 
the superficial application of 
Mackintosh! ana on so much of 
the new commercial architec- 
ture in Glasgow. It will be fas- 
cinating to see the "House for 
an Art Lover” that is being 
built In Bellahouston Park, 
Glasgow - a competition 
design from 1901 that was not 
built. Can the quality of Mack- 
intosh's original thought be 
built from drawings 90 years 


later? We shall sec in Septem- 
ber. 

Anyone visiting the city of 
Glasgow during its cultural 
renaissance year should have 
under his arm the recently 
published Pevsner. The Build- 
tnffs of Scotland, Clasyow. by 
Elizabeth Williamson. Anne 
Riches and Malcolm Higgs, 
published by Penguin Books in 
association with the National 
Trust for Scotland (£20, 700 
pages). This book is Incredible 
value because it deals compre- 
hensively for the first time 
with the architecture of the 
entire city and to walk with 
this volume Is like walking 
along with three scholarly 
friends. Tbe city that is 
endowed not just with Mackin- 
tosh, but an Intact 19th cen- 
tury “merchant city" of 
remarkable quality and the 
ever glorious work of that true 
genius Alexander "Greek” 
Thomson. 

For quiet summer reading 
under the cedars in the garden 
of your Georgian rectory, there 
is the perfect book, Life in the 
Georgian City, by Dan Cruiek- 
sbank and Neil Burton 
(Viking, £25, 288 pages). If you 
are, as these two authors are, 
completely fascinated by the 
accurate historical detail of 
how people lived everyday 
lives in 18th-century cities, 
then this is your book. It 
should really have been called 
"Life in the Georgian London 
bouse,” because that is the 
subject of much of the book. 

The detailed case studies are, 
in fact, of Mr Cruickshank's 
own house in Spitalfields and 
Mr Cruickshank’s offices in 
London's Queen Anne's Gate. 
He has an intimate, almost 
obsessive knowledge of the 
detail of construction of Lon- 
don's standard Georgian 
houses. The great pleasure of 
this book is that it adds to the 
architectural detail a signifi- 


cant quantity of original 
research about bow life was 
lived. Domestic rituals - 
breakfast, dinner, supper and 
tlic rest - are all described 
from contemporary accounts. 

There is also a great deal of 
new information about areas of 
life that often inspire curious 
questions, usually unanswered. 
All the plumbing is described 
in detail, for example, as is the 
collection of “night soil” and 
the location of cesspits and 
privies. In the same way that 
Saint-Simon's detailed diaries 
revealed all about life with 
Louis XIV at Versailles, these 
authors give equal coverage to 
elegance and odours. The 
result is undoubtedly one of 
the best books on life in the 
18th century London house to 
have been written. It is also 
beautifully illustrated. 

In parallel to this book I 
enjoyed reading Bedford 


Square: an architectural study, 
by Andrew Byrne fAthlone 
Press, £35, 166 pages) which is 
an elegant study of one of the 
finest Georgian Squares in the 
world. It is a poignant book 
about the residents and the 
houses of a square that is now 
tragically occupied largely by 
word processors, computers 
and telephones in the day time 
and by shadows at night. 

Our search for architectural 
enlightenment should probably 
go beyond the disposal of the 
night soil of Georgian London, 
and in this season's crop of 
new books architectural theory 
is much in evidence. Modernity 
and the Classical Tradition, by 
Alan Colquhoun (£22.50, 268 
pages), is a collection of 
thoughtful essays by one of the 
very few practising British 
architects, who makes a useful 
contribution to the academic 
debate. It may initially appear 


rather daunting, particularly 
three more essays on Le Corbu- 
sier, but it sheds a deal of light 
on the reasons for contempo- 
rary architecture being the 
way It Is. 

Places of the Soul, by Chris- 
topher Day (Thorson, £12.95.192 
pages) is a good challenge to 
tbe kind of thinking embodied 
by Professor Colquhoun and so 
many architectural schools. 
This architect author has 
rejected most modern theory 
and feels that nature, architec- 
ture and the spirit should all 
work more closely together. 
Although the influence of 
Rudolph Steiner is strong here, 
particularly when it comes to 
the healing properties of 
shapes and colours and the 
power of natural geometry, 
this gentle book offers a route 
out of the nightmare of so 
much callous modern construc- 
tion. I was inspired. 



BOOK REVIEW 


Soviet Choreographers in the 1920s 


Meyerhold’s theatre, 
Eisenstein's films, Tatlin’s 
monument to tbe Third Inter- 
national: these icons of their 
time make it all too easy to 
consider the early Soviet 
avant-garde as cut from whole 
cloth - fresh, unconventional, 
provocative. But in reality the 
arts were not equal in the revo- 
lution’s eyes, and ballet, bur- 
dened with an elitist image and 
the strongest ties to the monar- 
chy, adjusted to the changing 
world with difficulty. Elizabeth 
Souritz recounts that change 
in Soviet Choreographers in the 
1920s, a translation into 
English of a study published in 
Moscow in 1979. 

In this book Madame Souritz 
draws on a tradition of his- 
toriography familiar from 
Alexandre Pleshcheyev's Our 
Ballet, a late-imperial chronicle 
devoted primarily to the offi- 
cial ballet in St Petersburg. In 
both accounts a business-like, 
dignified approach - dates, 
biography, scenarios, public 
response - masks in its sim- 
plicity a profound erudition 
and sympathy for the topic. 

Souritz 's cast of characters is 
large, her repertoire exten- sive 
and the conditions she 
describes - in which ballet 
survived the first years of the 
new regime - daunting. She 
deals with names familiar in 
the west, such as Fokine and 
Balanchine, and with 
little-known Soviet figures as 
well, all in passing to reach the 
three choreographers to which 
she devotes the most attention: 
Alexandre Gorsky, who mod- 


ernised the old and worked 
best with narrative, Hasayan 
Goleizovsky. who rejected tbe 
old and favoured a “mirage- 
like illusion of phenomena" 
sometimes tinged with the 
erotic, and Fyodor Lopukhov, 
who preserved the old, main- 
tained a classical basis in his 
new choreography and sought 
the close interpretation of a 
musical score in dance. 


SOVIET 

CHOREOGRAPHERS IN 
THE 1920s 

by Elizabeth Souritz, 
translated by Lynn 
Visson 

Duke Univ. Press & London Dance 
Boks S 29.95. 356 pages 


In the few years left to him 
after 1918 Gorsky was vieux- 
genre, tike Fokine venerable, 
but important mostly as a tran- 
sition figure whose work 
opened the way for later devel- 
opments. Goleizovsky was the 
most intriguing for his rejec- 
tion of plain logic, his ability 
“to see the soul of a thing 
under the covering in which it 
appears to everyone,” and the 
propensity of his ballets to 
project meanings beyond the 
limi ts he set for them. Hints of 
spirituality may be det ec ted in 
the visionary quality of his 
work, in the story of “Joseph 
the Beautiful” and in the duet 
called “Prologue”, based on 
Lermontov's Angel, a poem in 
which moon and stars 


hearken to the angelic song. 

Lopukhov is least problemat- 
ical of the three, turning to 
folklore and ethnicity after his 
grandiose symphonic ballet 
had failed. Were it not for the 
gratuitous absurdities which 
find their way into his work 
one could imagine his Ideas 
being accepted sooner and 
more vigorously than they 
were. 

The fate of these choreogra- 
phers is largely one of heroic 
failure and vexing non-fulfil- 
ment, their paths barred by 
physical and philosophical 
obstacles which Souritz’s data 
substantiate. Of the obstacles, 
the awful privation of the first 
years was perhaps least dam- 
aging in the long term. The 
central problem is one that 
Richard Wagner had Identified 
in Qperu ana Drama 70 years 
before: the goal of art, and the 
means by which it is to he 
achieved, were being confused. 
But Wagner kept his eye upon 
the end as he condemned the 
means, while early Soviet crit- 
ics so concentrated on faulting 
the means that they never 
clearly identified the goal. 

At a time when new lan- 
guage was the mark of revolu- 
tionary art. ballet was caught 
between a classical vocabulary 
too readily associated with the 
old order and alternatives 
which risked indictment for 
being obscure or dilettante. 
Moreover, the emergent Ges- 
amtkunstwerk, in which dance 
co-mingled with the newest 
experiments of tbe visual arts, 
was still anachronistic with 


respect to music. If Medtner 
and Scriabin - to say nothing 
of Grieg, Bizet and Schubert - 
were at the cutting edge. 

This pervasive disjunction 
evades Souritz. Indeed, she 
omits mention of the one score 
from the period that most 
western readers would know - 
Alexandre Mosolov's Iron 
Foundry, initially commis- 
sioned by the Bolshoy Theatre 
fora ballet called Steel. 

Soviet Choreographers in the 
1920s is handsomely illus- 
trated; a spot check reveals the 
translation to be clear and flu- 
ent, if occasionally unidiomatic 
in English. As prose, the book 
demands its reader’s close 
attention. In addition, western 
readers may feel shortchanged 
by the supplemental footnotes, 
which foil well short of provid- 
ing the background that Sour- 
itz surely expected her original 
audience to have. 

In the end, political cataclysm 
did not sweep away the legacy 
of the world It replaced, as its 
synthetic call for tbe new 
could not be answered without 
that transfiguration of remem- 
brance which lies at the heart 
of innovation. At one point 
Souritz concedes that evolu- 
tion, not revolution, ultimately 
showed the way. In the closing 
pages she even attributes to 
Lopukhov, only half in jest, the 
slogan “Forward, together with 
Petipa!” 

One wonders what Lenin 
would have thought about 
that. 

Roland John Wiley 


Julia Fordham 


SADLERS WELLS 

Julia Fordham brought her 
gang to London on Saturday 
night and a fairly good time 
was had by all The star pre- 
tended to be shocked by the 
daring fans who shouted out 
their love or requests - “E 
don’t know why I put up with 
you” - but really she is a jolly 
captain of games and we are 
her adoring admirers. 

There is much to appreciate. 
Her voice is strong and sensi- 
tive, with a tremor in it recall- 
ing Joni Mitchell in her more 
gushing periods; her songs 
dwell relentlessly on love, its 
downs as much as its ups, but 
from a quirky, unrelenting 
angle. She has a five piece 
band who give her some 
oomph without detracting from 
her upfront image. Her appeal 
lies mainly in her personal 
mystery - this pretty blonde 
with a wide smile and a reas- 
suring middle class accent 
hints at sexual ambiguity. This 
tantalising tightrope adds a 
frisson to what' would other- 
wise he just another young 
singer-songwriter wearing her 


heart on her guitar case. 

Her audience is just as 
unplaceable. Young couples of 
every sex and sharing bedsitter 
dreamland and CD-land. They 
are with her all the way, a way 
that seems to be leading from a 
cult following to a more com- 
mercial stance. She brought 
Jeffrey Williams to join her in 
two songs that are aimed at 
the charts and her latest mate- 
rial has wider horizons than 
the minutiae of battered rela- 
tionships. 

Julia Fordham has been 
spotted; she is being groomed; 
her personality may be best 
suited to present Blue Peter, 
but her voice is directing her 
towards the stars. Soon the 
questions must be answered, 
the decisions made. This week- 
end a teasing Julia Fordham 
could still hint at forbidden 
fruits, but the future looks like 
a career in cabaret, even on 
Blankety Blank. 


Antony Thoracroft 


WNO plans three new productions 


The Welsh National Opera is 
planning new productions or 
La FanduQa del West, Count 
Dry and Rxgoletto for its spring 
and s umm er season of 199L 
Aldan Lang will produce 
Rossini’s Count Ory and the 
cast will include Peter Savidge, 
Peter Rose and Janice Watson, 
conducted by Carlo RimL Ory 
wil be sung in English, but 
Puccini's La Fanciulla del 
West, a co-production with 


L'Opera de Nice, will be sung 
in Italian and directed by the 
Romanian. Petrika Ionesco. 
Rtgoletto will also be sung In 
Italian. 

The spring season also sees a 
revival of Goran Jarvefelt’s 
production of La Traviata, and 
Andre Engle's production of 
Strauss's Salome as well as his 
new production of Carmen, 
which opens this September, 
continuing to the 1991 season. 
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ARTS GUIDE 


July 27-August 2 


MUSIC 

Lo n don 

Mel Tonne. With the John 
Dankworth Trio. Barbican Hall 
(Thur) (638 8891). 


Nash Ensemble. Haydn, Franck. 
Ravel (Mon). Auditorium des 
Halles. 

Quatnor Anton. Schubert. S. 
Cubaidullna, Mozart (Tue). Audi- 
torium des Halles. 

Agnes Mellon, Moniqne Zanctti 
(sopranos). Kaori Uemura (viola 
da gaxriba), Chris tophe Rousset 
(organ)- Couperin (Wed). 

Mustea Trelze conducted by 
Roland Hayrabedlan. Ohana, 
BeriojCenakls, None (Thur). 
N6txe-Dame du Travail, 59 ruaV- 
eitdngetorix. Metro Pernety 
(48049801, answering machine 
in English - 47208898). 

La Roqu o d'Aittheron 

Plano festival including all Bee- 
thoven’s sonatas. Concerts by 
Nikita Magaloff. Kenneth Gilbert. 
Nelson Fretre. Gulda, Oppitz, 
Orozco, Bachkirov and with 
Brueggen, Herreweghe as con- 
ductors. August 1-23 (40411127). 


Festival Midis- Minim es: Jazz 
and rfassicHl lunchtime concerts 
at Egiise Saints Jean et Etienne 
Minim es. 

Summer festival: Brussels Festi- 
val Orchestra conducted by Rob- 
art Janssens with Greta de 
Reyghere (soprano), Claude Mas- 
soz (baritone), World Youth 
Choir '90 conducted by Denis 
Menler. Brahms's German 


Requiem (Frf). Cathedrals Saint 
Michel, Parvis Sainte Guduie. 
Festival of Flanders. Bruges, 

St Walburgakerk. New College 
Choir Oxford. The King's Consort 
conducted by Edward Higginbot- 
tom. Mon t eve r di's Vespro ddla 
Beats Verging (Sat) (050/44 86 
86 . 

Bruges, St Jakobskerk. The 
King’s Consort conducted by 
Robert Ring with James Bowman 
(countertenor). Italian Baroque 
Music. (Sun). Capilla Vocal Al 
Ayre Espanol and Mateus and 
Eduardo Lopez- Banzo Instrumen- 
tal Ensemble. 18th Century Span- 
ish music (Mem) (050/44 86 86). 


Weimar 

Cultural Festival (July 16-Aug 
11): Weimar, tbe centre of Ger- 
man classical culture, is staging 
the first pan-German festival, 
profits from which will go 
towards reconstruction of tbe 
city. The festival Is directed by 
Karl StefT-Wotfo)aeger and staged 
in the original houses of Goethe, 
S ch i l ler. Liszt end Bach, who 
are the central themes of the 
four-week event Among the art- 
ists appearing are Eva Lind, Alan 
Titus and the Bavarian Radio 
Orchestra, under Ralf Weikert, 
Rudolf Buchbidner, Barry Doug- 
las, Alexis Welsseoberg, Will 
Quadflieg, Helmut Lonner and 
the Weimar Theatre Ensemble 
(0228/698969; fax 605158). 


be performing in towns and vil- 
lages from Flensburg In the 
north to Luenebuig in the south. 
There will also be master classes. 
The festival's own orchestra, 
with 120 members from 22 differ- 
ent countries, will train through- 
out the summer in Salzeu with 
five different conductors - Sir 
Georg Solti, Christoph Eschen- 
bach, Jlri Beldblavak, Paavo Ber- 
glund and Semyon Bychko - and 
will be perfo rming io concerts 
during this festival. Soloists 
include Alban Berg Quartet, Igor 
Oistrnch, Natalie Gutman: Baris 
Pergamensehikow, Heinrich 
Schiffi, Olaf Baer, Dietrich Fisch- 
er-Dieskau, Hermann Prey, Peter 
Schreier, Arisen Anger. Christa 
Ludwig. Rudolf BucnMnder, 
Barry Douglas: Katte and Mar , 
lelle Labeque, Murray Perahia 
and James Galway. Tbe pro- 
gramme ranges from Bach to 
Beethoven, Brahms to Bruckner, 
Mahler to Mozart, Tchaikovsky 
to contemporary composers. 

Until August 19. Information: 
Kartenzentrale Schleswig Hol- 
stein Musik Festival Postfach 
3840. 2300 Kiel Tel (0431) 567060. 

Barcelona 

Grec 90: This outdoor festival, 
mainly staged in Barcelona’s 
Greek theatre, is coming to an 
end. The Quartet Barroc will 
be playing VivaldLJB. Bach, 
Oliver y Astorga on Tuesday. 
Placa del Rei <318 25 25). 


Schleswig Holstein Fes- 
tival 

This year's 5th Schleswig Hol- 
stein festival, initiated and 
directed by Justus Frantz is an 
important event for this region 
and has been enlarged to nearly 
180 concerts in 32 different ven- 
ues. World class musicians will 


Ravenna 

Ravenna festival. Ends July 31. 
with Ann Murray. Carol Vaxwss, 
Samuel Ramey and Gosta Wta- 
bergh singing arias from three 
Mozart operas accompanied fry 
pianist Robert Kettelson (Toes) 
(32577). 


Siena 

Festival Incontzi in Terra di 
Siena. Chamber music concerts 
organised by cellist grandson 
of the novelist Iris Origo in and 
around the family home at La 
Foce. Ends August 4. (0678 64050). 

New York 

Mostly Mozart Festival. The 
Classical Band conducted by 
Trevor Pinnock, with Lowell 
Greer (ham), play Schubert and 
Mozart. Mostly Mozart Festival 
Orchestra conducted by Gerard 
Schwarz with TtgJmfc Perlman 
(violin) play Mozart and Schub- 
ert Cleveland String Quartet 
in a programme of Mozart and 
Schubert (Thur). Avery Fisher 
Hall, Lincoln Center <874 6770). 

Washington 


National Symphony Orchestra 
conducted by Randall Gralg 

Ulnighar nrtth Mlelwri Ba wiririn 

(piano and vocals). Music from 
Hollywood. Wolf Trap Festival 
(703 255 1966). 


Ravfada Festival. Russell Sher- 
man (piano) in a B eet hoven 
recital (Mon): Chicago Symphony 
Orchestra conducted by Valery 
Gerglv with Yuri Ra«ii»nat (viola) 
in music by Prokofiev. ft*wwva 
and Tchaikovsky (Thur). High- 
land Park (728 4642). 

Tokyo 

Ivry Gitlis (violin) plays Bach 
and Bartok. Casals Hall (Mon) 
(496 0958); 


CBPO I Rattle 

albert HALL, RADIO 3 


In the interval talk of the Prom 
relay on Saturday the com- 
poser, John Adams, observed 
that he might be said to dis- 
play two personalities in his 
music: one serious, the other 
engagingly described as the 
"confrontational, wacky, trick- 
ster, vernacular” Adams. A 
shame that he did not tell us 
which side of his dual person- 
ality is dominant in the piece 
we were about to hear. 

Adams's Harmonium for cho- 
rus and orchestra was first per- 
formed in 1981. Ostensibly the 
work is a setting of American 
poets, though its layout in con- 
trasting movements almost 
makes it feel like a choral sym- 
phony. if such a thing is con- 
ceivable for a composer as 
close in his ties to the minimal- 
ists as tbe American Adams. 
At the very least it brought to 
mind an orchestral score on 
the lines of Debussy’s Noc- 
turnes. It is difficult to believe 
there is anything of the "trick- 
ster” Adams lurking behind its 
pages. 

Tbe great beauty of Harmo- 
nium is the way it sets out Its 
ideas openly and honestly so 
that each new sound seems to 
arrive in spacious surround- 
ings, a style of composition 
that shows impeccable discrim- 
ination in the placing of every 
harmony or wisp of melody. 
The opening of the second sec- 
tion, for example, was pure 
enchantment: dark words by 


Emily Dickinson intoned by 
the City oF Birmingham Sym- 
phony Chorus and Simon Hal- 
sey Singers over the sombre 
throbbing of lower strings, 
haunting in its veiled colours. 
Elsewhere Debussy-like siren 
voices called over glittering 
orchestral textures. Let us 
hope they lure more conduc- 
tors to the piece, for it is a 
major work and deserves to be 
heard again. 

Appropriately enough the 
Adams was introduced by 
Debussy’s own Rhapsody for 
clarinet and orchestra, played 
with due sensuality by Colin 
Parr and supported by the 
same rich and atmospheric 
sounds that Simon Rattle and 
the City of Birmingham Sym- 
phony Orchestra brought to 
their recent all-Debussy 
orchestral disc. 

In tbe first half a tight bulb 
Dell on to tbe platform with an 
explosive crash, but that was 
really the only sense in which 
this performance of Brahms's 
Fourth Symphony could claim 
to be called electrifying. 

Rattle’s Brahms is measured, 
with proper concern for weight 
and density of sound, but the 
sense of a performance in 
which every note matters, so 
memorably achieved by con- 
ductors tike Sander ling and 
Jochum, as yet eludes 
him . 


Richard Fairman 

BBC Philharmonic 
Orchestra 

ALBERT HALL, RADIO 3 


For those who are unable to 
get out in the summer the 
Promenade season most come 
as an enormous boon. A day 
spent inside while everybody 
else is able to enjoy the fine 
weather can only look a more 
attractive prospect when one 
knows that the evening will 
bring a live Prom on the radio. 

Stricken by a virulent sum- 
mer 'flu, I decided to listen to 
last night's concert on Radio 3. 
The quality of relay that the 
BBC obtains from the Albert 
Hall has always been good and 
the sound in the opening item, 
Elgar's transcription for 
orchestra of the Fantasia and 
Fugue in C Minor by Bach, was 
in the best tradition of the 
house, splendidly ample and 
free, without losing an exces- 
sive amount of detail. 

In the Wesendonck Lieder a 
most effective position in the 
aural spectrum had also been 
found for the soloist, Delores 
Ziegler. Although this Ameri- 
can mezzo has made her name 
primarily in Mozart operas, the 
voice seems to admit no short- 
fall In stamina or amplitude 
when it comes to Wagner. 

The words might count for 
more, but her singing of the 
whole cycle was marfngniahpH 


by a wide range of colour, glo- 
riously so in the final 
“Tr&ume”. There were only a 
couple of climaxes where 
Edward Downes and the BBC 
Philharmonic Orchestra drow- 
ned her, though it would have 
been preferable to hear how 
the balance really was in the 
halL 

■Hie main work on the pro- 
gramme was Elgar's Second 
Symphony, a favourite of this 
conductor and orchestra. 
Downes offers good sense 
Elgar, purposeful and strongly 
defined, rarely stolid in what is 
mistakenly thought to be the 
English tradition. 

There is an argument for 
pushing the opening move- 
ment of this symphony along 
with more speed, as is done in 
the electrifying early recording 
by Boult, to be reissued on CD 
next month. But Downes has 
his own way with the score, 
choosing comfortable speeds at 
which articulation will be clear 
and then digging into the 
music. 

The central episode of the 
scherzo, an nnieashiwg of awe- 
some forces, was as terrifying 
as I can recall 

Richard Fai rman 


Architecture in India 


“IT MIGHT well be a yttpa . " 
writes Christopher Tadgeil 
about a particularly dodgy 
Buddhist excavation in an 
early chapter of The History of 
Architecture in India, which he 
dobs an “introductory synthe- 
sis.” This is definitely not an 
introduction for the unknow- 
ing, but a stateof-the- art sum- 
mary, an erudite reference 
book for students in the field. 

The discourse of Indian 
architecture has festered for a 
century under the long shadow 
of James Fergusson's History 
Of Indian and Eastern Architec- 
ture and its later apologists. 
This view was eloquently 
debunked by Thomas R Met- 
calf in his recent book An 
Imperial Vision. In the present 
volume, Christopher Tadgeil 
has taken care not to follow 
the typology of "Buddhist,” 
“Hindu” “Islamic” archi- 
tecture proposed by Fergusson 
in the spirit of Victorian reli- 
gious determinism. 

Instead, he constructs a 
methodology of dynastic histo- 
ries in tracing the very com- 
plex chronology of architec- 
tural development and 
cross-influences on the sub- 
continent. This is the demo- 
cratic method of contemporary 
Indian architectural scholar- 
ship: there is no overriding 
view of great classical achieve- 
ments and periods of decline, 
beloved of the Victorians. 

Tadgeil does not foreground 
any one period of fasten his- 
tory at the expense of another. 
The great medieval achieve- 
ments of the Chandellas at 
Khajuraho are clearly placed 
in the context of other builders 
of the period. Southern archi- 
tecture is accorded as much 
importance as Northern temple 
styles, secular as much as reli- 
gious building. 

Tadgeil concentrates very 
strictly on architectural analy- 
sis and description, which is 
rather problematic in terms of 
the amazing synthesis between 
architecture and sculpture that 
is the Indian achievement. 
There is little description of 
figurative sculpture but the 
strictness of methodology 
allows Tadgeil on the one hand 
to avoid the heavily symbolic 
interpretations of scholars 
such as Stella Kramrisch and 
John Irwin, or on the other 
Vmnri the convoluted iconogra- 
phies! listings beloved of 
Indian scholars. 


Tadgeil 's main concession to 
symbolism is a fondness for 
“water cosmology” - and the 
book is by no means dry. His 
main area of research is 
French classical architecture, 
and he writes about India with 
verve and enthusiasm which 
speeds one through the his- 
tory, even though the language 
is very technical. 

The early chapters of the bis- 
tory when Tadgeil is required 
to examine the underlying reli- 
gious aspects of Indian pre-his- 
tory are the least successful 
For the rest, the book is very 
thorough, clear and unbiassed 
with many unusual illustra- 
tions and useful sections if not 


THE HISTORY OF 
ARCHITECTURE IN 
INDIA 

by Christopher Tadgeil 

Architecture. Design and 
Technology Press £65. 


quite enough plans and maps. 

The dynastic history of 
patronage becomes more 
explicit when Tadgeil deals 
with the period of Muslim 
invasions and influence. Here 
again, the provision of a rich 
context of regional variants 
serves to enrich one's grasp of 
the great Mughal achieve- 
ments. He is particularly good 
in tracing the htetnriaai influ- 
ences on Mughul architecture 
and he illuminates the Indian 
passion for elaborating palaces 
and building new capital cities. 

Inevitably the chapter on 
“Lake India," which covers an 
enormous range of styles and 
types of building, is rather 
sketchy- This is an area where 
there has been a lot of recent 
scholarship of a very detailed 
kind. Tadgeil is generous in his 
acknowledgement of other 
scholars, and illustrates con- 
troversial datings and issues 
wherever possible in the foot- 
notes. 

However, this is strictly a 
formal chronology, in no way a 
speculative history open to 
social readings in the spirit of 
European “new art history.” 
Rather, it represents what 
might be called “the new ency- 
clopaedist” approach in its 
attempt at uninflected analy- 
sis. 

Deanna Pel her bridge 
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Fixing the 

price of oil 


THE ORGANISATION of 
Petroleum Exporting Countries 
has worked hard in recent 
years to convince the world 
that it is a 1 moderate group 
capable of making a positive 
contribution to the world econ- 
omy. It still has more convinc- 
ing to do. 

The meagre fruits of its 
efforts at persuasion were 
nearly destroyed at a stroke 
last week when Iraq's Presi- 
dent Saddam Hussein moved 
his troops to the Kuwait border 
and demanded roughly a 50 per 
cent increase in the price of oiL 
Until then. President Saddam's 
oil minister. Mr Issam al-Chal- 
abi. had been prominent 
among those stressing Opec’s 
moderation. 

In the end compromise pre- 
vailed at the Opec meeting 
held last week. Strident calls 
for S25-a-barrel oil were 
defeated and Iraq agreed with 
the others on a S21 target price, 
to be achieved by modestly 
restricting the supply of Opec 
oiL 

It is natural for Opec to seek 
a better price for oil, especially 
at a time when the dollar - 
the currency in which the oil 
price is fixed - has been fall- 
ing. But the Opec countries 
must remember that they too 
are part of the world economy 
and cannot defeat its laws. The 
extreme fluctuations in oil 
prices over the past two 
decades, caused in part by 
Opec behaviour, have imposed 
a large cost on the interna- 
tional economy. A good part of 
this cost was in the end borne 
by the Opec members them- 
selves. 

Exaggerated cycles 

The extremely low energy 
prices of the past four years 
were a natural consequence of 
Opec’s successful efforts early 
in the 1950s to keep prices arti- 
ficially high while demand for 
its oil fell rapidly. These prices 
were finally unsustainable and 
the market collapsed. 

Both high and low price peri- 
ods have sent the wrong 
long-term signals to producers 
and consumers. Recent low 
prices have encouraged a rapid 
growth in consumption while 
discwtx aguag investment in 
production. 

Cycles in a commodity 
industry are unavoidable, but 
there is no reason for these to 
be artificially exaggerated - 
especially when the commodity 
is as important as oil. 

Opec would strengthen its 


claim to respectability if it 
could avoid contributing to 
price lurches when attempting 
to satisfy the revenue needs of 
its members. On this front, at 
least, there were encouraging 
signs at last week's meeting 
tha t more of Opec’s members 
are beginning to understand 
the imperatives of the market. 

Blaming others 

Opec was once again unable, 
however, to avoid blaming the 
world for problems of its own 
making. To say, as Opec’s pres- 
ident. Sadek Boussena, did. 
that non-Opec producers bear 
some responsibility for difficul- 
ties in the market is to ignore 
the fact that Opec itself has 
been unable to keep its own 
members in line. 

They have repeatedly signed 
voluntary pledges with each 
other only to violate them with 
abandon. More disturbing were 
the Iraqi military threats, 
before the meeting, against its 
fellow members Kuwait and 
the United Arab Emirates. 
Iraq's anger stemmed in part 
from the way its neighbours 
helped drive down oil prices by 
cheating on production quotas. 
But this cannot justify the 
threat to take military action. 

Iraq’s militancy will help 
make the new Opec production 
agreement stick. Yet no one 
will believe that an Opec ruled 
by the gun can promise stabil- 
ity, moderation, or reliability. 

The immediate impact of the 
new proposed price on the 
world economy is likely to be 
modest, but negative. It will be 
softened for many countries by 
the dollar's weakness; and 
despite Iraq’s threats will inev- 
itably be undermined by over- 
production by individual Opec 
members. 

For the UK, however, poised 
on the brink of entering the 
European exchange rate mech- 
anism (ERM). the conse- 
quences are more complex. 

The UK's role as an oil 
exporter, though diminished, 
may push up the level at which 
the pound enters the ERM, 
which would be good for infla- 
tion but bad for corporate prof- 
itability. 

More likely, however, is that 
there would be little change in 
the rate at which sterling joins 
the system. The inflationary 
impact of the oil price rise on 
the UK would thus be as great, 
or as little, as for any other 
member of the ERM, Britain's , 
oil-exporting status notwith- 
standing. 


An end to the 
milk cartel 


THE RESHAPING of Britain’s 
dairy industry to meet the 
requirements of Mrs Thatch- 
er’s “enterprise” Britain, let 
alone the challenges of 1992. is 
proving hard work. 

To those unacquainted with 
it, the industry presents a sur- 
prisingly un-Thatcherite face. 
On the one hand, monopoly 
milk marketing boards buy all 
the country’s milk and sell it 
on. On the other, they not only 
dispose of 30-35 per cent of the 
market in dairy products 
through their own manufactur- 
ing companies, but along with 
a handful of other major dairy 
concerns also fix milk prices 
and minimum company profits. 

Efforts to break open the car- 
tel have only gathered force in 
the last year, mainly as a 
result of increasing pressures 
on the industry from the cre- 
ation of the European Commu- 
nity’s single market from 1992. 
In the mid-1970s, on Britain's 
entry, the Community was per- 
suaded to endorse the milk 
marketing arrangements 
mainly because it was hoped 
that mounting milk surpluses 
would thereby be diminished. 
But in the run-up to 1992, 
monopolies and price fixing 
look untenable. 

The most obvious way for- 
ward would be government leg- 
islation to abolish the statu- 
tory monopolies of the 
marketing boards. That would 
disband the cartel and allow 
processors to buy milk from 
farmers directly. But it would 
alarm conservative dairy farm- 
ers, with a folk memory of the 
1930s depression in which the 
boards were formed to protect 
them. The Government, with 
no stomach for further political 
controversy, has baulked at 
such action. 


Voluntary abandonment 

Standing on the side lines, 
the Ministry of Agriculture 
instead wants to encourage the 
Milk Marketing Board for 
England and Wales - by far 
the largest of the five - volun- 
tarily to abandon its monopoly. 
In return, the ministry says it 
sees no reason why. under 
either EC or UK law, the MMB 
should not become a voluntary 
co-operative and retain Its 
ownership of the manufactur- 
ing company Dairy Crest. 


It is not yet clear whether 
the board’s c hairman, Mr Bob 
Steven, still intends to recom- 
mend such action at the 
annual meeting tomorrow 
since last week he apparently 
failed to get the complete 
endorsement he sought from 
the 18 members of the board. 
What Is evident, however, is 
the opposition of the proces- 
sors’ body, the Dairy Trade 
Federation, to such a move. 
The DTF believes, to quote its 
president, Mr Andrew Dare, 
that such a “voluntary monop- 
oly” would be inimical to com- 
petition and has threatened lit- 
igation. In protest, Mr Dare has 
called off the limited talks the 
DTF has been conducting with 
the MMB over a more transpar- 
ent pricing system. 

Regional dealing 

Is there a way out of the 
impasse? If continental prac- 
tice is a guide, the best solu- 
tion for farmers, processors 
and consumers might be one in 
which farmer co-operatives 

dealt with processors on a 

regional basis in a way which 
encouraged the growth of com- 
petition bat undermined nei- 
ther farmer security nor essen- 
tial supplies. It could be that 
such a solution would ulti- 
mately result if the MMB gave 
up its statutory monopoly vol- 
untarily. For example, one of 
the biggest English processors, 
Northern Foods, has suggested 
it would seek to sign up the 
2,500 farmers who currently 
supply it with milk and other 
companies would probably fol- 
low suit 

But that process could take 
several years and could be 
both messy and bitter. It would 
surely be better for the Gov- 
ernment - which anyway 
would have to intervene at 
some stage to pass enabling 
legislation - to act as midwife 
to a sensible solution now. The 
prize could be well worth it In 
other major EC countries 
where more relevant Industry 
structures apply, farmers are 
paid substantially more for 
their milk while consumer 
prices are comparable with 
those in Britain. Sensible 
cha nge now would put the 
UK's industry on a more com- 
petitive footing to meet the 
challenges of 1992. 
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Sales <Sbn) 




DEC 

HP 

Unisys 

NCR 

Wang 


12.9 

11.9 
10.1 

5.9 

3.1 


383.000 

128.000 

95.000 
8^300 

56.000 
28,300 


Hitachi** 

50J9 

274,000 

NEC** 

24.6 

104.000 

Fujitsu 

16.7 

104,000 

** Including non-TT revenues 



Siemens** 

32.7 ■ 

365,000 

Phffips” 

27.0 

305,000 

Olivetti 

6.6 

57,000 

Bun 

5l2 

43,600 

STC 

4,3 

36,300 

Nixdorf 

26 

28£00 


Apple 

5.3 

12,000 

Compaq 

2.9 

9,700 

Sun 

1.8 

10,200 

Source; Fortune 600, July ISO 

* 


Alan Cane on the formidable challenge facing the world’s computer makers 


Only the nimblest will survive 


I n the 10 days since the news 
broke that STC had agreed to 
sell up to 80 per cent of ICL, the 
UK's largest computer maker, to 
Fujitsu of Japan, reactions from 
around the world have ranged from 
the despairing and hysterical to the 
jubilant. 

Within the UK, there has been the 
customary resignation at the "loss” of 
another national champion. The deal, 
the terms of which will be announced 
today, has also touched a raw nerve 
among ICL's European competitors 
which had hoped that, after more 
than a decade of painful restructur- 
ing, Europe’s computer industry 
would be in better shape to take on 
the Americans and the Japanese. 

But the issue 'goes well beyond 
Europe. The ICL deal is only the lat- 
est evidence that the worldwide com- 
puter industry has changed out of all 
recognition in the past few years, in 
ways which are poorly understood 
both outside and inside the business 
but which are having a drastic effect 
on the profitability of manufacturers 
in Europe and the US. Japan is buff- 
ered from the frill effects for the 
moment by virtue of its buoyant econ- 
omy but its makers will eventually 
face the same dilemma. For tradi- 
tional computer companies, survival 
has become the principal issue. 

The reasons for the poor perfor- 
mance of Europe’s indigenous manu- 
facturers have been well rehearsed; 
they are handicapped by insularity, 
by an inability to find adequate econ- 
omies of scale and by a singular lack 
of innovation. Virtually all the main 
developments in modem data process- 
ing, from the personal computer to 
packaged software, have come from 
the US and are now coming increas- 
ingly from Japan. The European mak- 
ers represent no threat to Interna- 
tional Business Machines, the world’s 
dominant computer maker, Japanese 
computer manufacturers are its only 
effective competition today. 

Europe’s trade deficit in data pro- 
cessing equipment, only $2.2bn 10 
years ago, is now more than S12bn 
and is predicted to reach 9171m by 
1993. Efforts to find critical mass 
through mergers between Europe’s 
small players have consistently found- 
ered, usually over issues of manage- 
ment and control. Siemens of West 
Germany says it has had serious dis- 
cussions over co-operation with ICL 
three times in the past 10 years, none 
of which bore fruit. Attempts to weld 
together ICL, Olivetti of Italy and 
Nixdorf of West Germany similarly 
came to nothing. Now ICL’s defection 
to Fujitsu has finally put paid to ideas 


of a pan-European computer company 
and left behind awkward questions 
about ICL/Fqjitsu's continued rote. 

Ironically, in view of its impending 
sale. ICL has been the most profitable 
of European computer companies in 
recent years. It is accepted as a leader 
in the rapidly growing business of 
systems integration which most 
industry observers believe will be toe 
key to profitability tor computer mak- 
ers in the 1990s. 

Systems integration has only 
assumed its present significance in 
the past two or three years as custom- 
ers have started looking for strategic 
computer systems to run their busi- 
ness - a giant step beyond the con- 
ventional use of computers for 
accounting, payroll and personnel 
records. 

In comparison to the gloom in 
Europe, Japanese industry and media 
are triumphant. They see the ICL 
acquisition as an Important staging 
post in their ambitions to become toe 
world's leading suppliers of data pro- 
cessing equipment, a grand design 
they have pursued against heavy odds 
since the 1950s. 

Now the three leading Japanese 
computer companies each have a sig- 
nificant mainframe marketing chan- 
nel to toe West Hitachi sells both 
through its subsidiary Hitachi Data 
Systems and through Compares, a 


joint venture of BASF and Siemens, 
both of West Germany. NEC has a 15 
per cent share of Bull HN, one of the 
two leading companies in France’s 
Groupe Boll to which it supplies com- 
puters and components. Fujitsu has 
its own sales force but also has a 
significant share in Amdahl, the US 
mainframe computer manufacturer. 
In addition, it sells supercomputers 
through Siemens. 

These channels to the West bear 
closer inspection. Hitachi Data 
Systems is partly owned by Electronic 
Data Systems (EDS), itself a subsid- 
iary of General Motors of toe US and 
a company which is tipped to become 
a world leader in systems integration. 
Groupe Bull is in the middle of a 
transformation which will give 
greater emphasis to systems integra- 
tion. ICL is already a European leader 
in systems integration. 

Why should this be so significant? 
It matters because the Japanese are 
allying themselves with competent 
sources of systems integration exper- 
tise at a time when the traditional 
computer industry is changing so rap- 
idly that every company is being 
affected to a greater or lesser extent. 

It has been described as a malaise 
in the industry. The symptom is 
heavy pressure on gross margins and 
toe prognosis is not good. Some have 
already succumbed to the sickness. 


Last year Nixdorf sustained crippling 
losses and was acquired by Siemens, 
unwillingly many observers believe. 

Others are rallying, though still in 
a bad way. Olivetti's 1989 pretax prof- 
its were 43 per cent down on the pre- 
vious year’s, and today Groupe Bull 
will announce heavy interim losses. 

American companies have been just 
as badly affoctpH Wang Laboratories 
and Data General have been making 
heavy losses and have put in place 
emergency programmes cutting staff 
and expenses to restore profitability. 
Last week. Digital Equipment, the 
world’s second-largest computer man- 
ufacturer, announced the first quar- 
terly loss in its history. 

As a result, the big computer manu- 
facturers are for the first time having 
to do something which does not come 
naturally: eat h um h ie pie. They now 
accept they have often treated their 
customers with an arrogance border- 
ing on contempt. They agree they 
have emphasised technological wiz- 
ardry at the expense of simple solu- 
tions and admit that, their chief aim 
has been to sell systems rather than 
solve their customers' problems. 

What 1ms changed the game so dra- 
matically is the power of small com- 
puters based on high-performance 
microprocessors and the growth of 
"open systems,” which make it simple 
to connect together equipment from a 


Long march of history heads East 


ICL’s history takes in most of toe 
great names of the British electronics 
industry. It traces its origin to the 
formation in 1907 of British 
Tabulating Machines (BTM), the 
UK sabsUUary of the US Tabulating 
Machine Company (TMC). 

TMC and BTM were incorporated 
by the US citizen Herman Hollerith, 
who invented the punched-card 
tabulating machine in the 1880s. 

TMC became, eventually. 
International Business Machines. 
BUM became ICL. 

BTM merged with toe Powers 
Sam as Accounting Machine Company 
in 1958 to form International 
Computers and Tabulators; with 
the advent of toe digital computer 
in the 1960s, BTM merged with 
English Electric Computers - itself 
an amalgam of a variety of computer 
interests including those of Marconi 
- to form ICL. 

In 1976, ICL strengthened its 
position in smaller manhinas and 


specialist tgrmtnalQ through toe 
acquisition of Singer Business 
Machines. A consequence of this 
chequered pedigree has been that 
only in the past few years has ICL 
functioned as a single, narrowly 
focused company rather than as a 
collection of separate units. And 
it was always a rough, tough 
industry. In 1972 when Geoffrey 
Cross took over as managing 
director, he found a company 
moribund, demoralised mid 
committee min ded, according to the 
ICL historian Martin Campbell-Kelly. 

It has been, however, first and 
foremost, a technological leader, 
although its commercial performance 
rarely matched its computing skills. 
Among Its inventions which bear 
comparison with any in the 
computing world are toe dist ri b ute d 
array processor, an early and 
successful attempt at what is now 
called “massively parallel 


computers supercomputer 
performance and toe content 
addressable file store, a high-speed . 
method of retrieving information 
from magnetic disks. 

The Cross years revitalised the 
company and saw the introduction 
of Us besthnown range, the 2900 
series, based on a highly original 
design developed at Manchester 
University. 

By 1979, however, with Dr 
Christopher Wilson having taken 
over from Cross, ICL was winning 
into trouble from two directions - 
increased competition from a 
revitalised IBM and a rise in the 
sterling exchange rate. In 1981, the 
Government persuaded Robb WOmot 
to become manag ing director of TO T, 
with Christopher Laidlaw as 
chairman. Within six months a 
technology agreement was signed 
with Fu ji tsu, and ICL was on a path 
which would lead inexorably to 
Japanese ownership. 


variety of manufacturers and to .run 
software from a variety of maker s. 

Some idea of toe way the industry 
is chang in g can be derived from the 
figures for sales per employee. The 
charts show how the industry is 
becoming segmented. The figures, 
based on Fortune magazine’s top 500, 
are not entirely comparable, but ade- 
quate to make the point Based on 
galea per employee, IBM - which has . 
made a huge effort in the past few 
years to match industry trends - is, 
at about $360,000 per employee, signif- 
icantly aheati of the rest of the US . 
manufacturers- The Japanese manu- 
facturers, at about $200,000 sales per 
employee, are about twice as produc- 
tive as either toe rest of toe US manu- 
facturers or the Europeans. 

But toe most dramatic figures refer 
to personal computer manufacturers 
such as Apple, Compaq and Sun who 
make use of off-the-shelf chips to 
build ultra-powerful machines. They 
have no need of technology agree- 
ments to acquire mainframe processor 
technology. They do not need expen- 
sive sales forces because they sell 
through dealers and other sales out- 
lets. They have no established cus- 
tomer base which has to be protected. 

For traditional manufacturers, the 
problem is threefold. They have to 
complete the difficult and protracted 
task of moving to systems integration. 
At the same time they are being 
forced to compete both in proprietory 
mainframe designs - which yield 
gross margins of up to 80 per cent . - 
and in open systems where gross mar- 
gins can be only 30 per cent 

Software houses are increasingly 
writing packaged software to run an 
"open systems.” Customers, following 
the example of governments, are 
be ginning to specify open systems. 
Both of these developments are has- 
tening toe move from high gross mar- 
gins to low gross margins at a rate 
which few manufacturers anticipated. 

- What options remain for Europe’s 
makers? Mr Francis Lorentz, chair- 
man o i Groupe Bun, believes passion- 
ately that there should be more col- 
laboration in research and 
development and in product manufac- 
ture. 

But amid the rapid change in the 
industry the question of whether 
there is a future for an independent 
European computer industry may be 
virtually redundant. The real ques- 
tion Is whether any of the mainframe . 
and mini-computer manufacturers - 
with the exception of IBM and the 
Japanese - can match toe speed of 
change of the industry rapidly enough 
to survive at alL 


Inquisitor 
for Soviets 

■ THE man seen as Britain's 
chief inquisitor during the 
dark days of the mid-1970s Is 
turning his attention to the 
Soviet Union. Alan Whittome 
was then head of the European 
department of the Interna- 
tional Monetary Fund, and he 
became something of a bogey- 
man as he shuttled between 
Washington and London to 
negotiate conditions for a 
$3.9bn standby loan, and moni- 
tor Britain's economic perfor- 
mance. 

Now this 65-year-old English- 
man is postponing his retire- 
ment from the fund to become 
the personal representative 
of the IMF’s managing direc- 
tor, Michel Camdessus, and 
will take charge of a study of 1 
the Soviet Union. A former 
Bank of England man, Whit 
tome’s most recent position 
at the IMF was director of the 
Exchange *™i Trade Relations 1 
Department 

The study itself was commis- 
sioned by the leaders of the 
Group of Seven earlier this 
month. The US-inspired idea 
reflects Washington’s anxiety 
to find a counterweight to bal- 
ance continental Europe’s 
enthusiasm for providing 
heavy financial support to the 
Soviet Union. Camdessus him- 
self has been in Moscow all 
this weekend meeting senior 
Soviet officials. The weekend 
before he was busy in New 
York presiding over the first 
meeting on the Soviet study, 
which will bring in the World 
Bank, the Paris-based Organi- 
sation for Economic Co-opera- 
tion and Development and Jac- 
ques AttaHthe French head 
of toe new European Bank for 
Reconstruction and Develop- 
ment 

There Is some concern that 
the Soviet study, to be com- 
pleted by the year end, may 
distract the IMF. It also looks 
suspiciously like doubling up 
on the work of the European 
Commission which has to com- 
plete its own study of the 
Soviet Union by October. The 


Obser ver 



Commission’s study also hap- 
pens to be using the services 
of toe World Bank, the OECD 
and Mr AttalL 


Gardini’s aide 

■ Somewhere in toe shadows 
behind Raul Gardini, the wily 
silver-haired boss of Italy’s 
Ferruzzl-Montedisan group 
of companies, is Giuseppe Gar- 
ofaho. This 46-year -old head 
of the Montedison chemicals 
group has just sprung Italy’s 
merger of the year, leaving 
many brokers fuming. 

Although a chemical engi- 
neer by tr aining , Garofano pre- 
fers crunching numbers than 
cracking chemicals. Talking 
of the complex deals which 
he has constructed for Gardini, 
Garofano’s eyes start to spar- 
kle. Last year, he master- 
minded the L2.700bn net sale 
of Ferruzzi’s stake in Fondi- 
aiia, toe leading insurer. This 
wiped out at a stroke the debt 
of Ferruzzi Finanziaria, the 
financial holding company 
which he also runs. Now he 
has turned his brain to Mont- 
edison itself. 


But perhaps the best testa- 
ment to Garofano’s skills are 
his powers of survival. A pro- 
tege of Mario Schimbemi, the 
former Montedison boss who 
left swiftly when Gardini took 
control, Garofano's fertile 
brain has so far secured his 
position as top dog at Montedi- 
son’s Milan headquarters, from 
which many others have 
departed less than willing l y 


Profit in law 

■ A new journal is being 
launched today for Britain's 
lawyers containing absolutely 
no legal precedents. It will also 
shock the more traditional law- 
yers with lots of "dirty” words 
like profits growth, public rela- 
tions and even manappmprrt 
strategies. 

Hie bi-monthly Professional 
Lawyer is toe most si gnificant 
journal launch so far from 
Chancery Law Publishing, a 
new legal publishing venture 
from Bloomsbury. Hie inde- 
pendent publisher was set up 
in 1986 by Nigel Newton, a San 
Fransdscan who has worked 
in the British p ublishing indus- 
try since reading English at 
Cambridge. 

"The concept of the journal 
is revolutionary: it's dedicated 
to making law firms more prof- 
itable," says Newton who took 
on toe big American publish- 
ing conglomerates by setting 
up Bloomsbury in the first 
place and is now challeng in g 
the heavyweights of the legal 
publishing world such as But- 
terworth and Sweet and Max- 
well. The new legal publisher 
has already come out with 
journals an water and utility 
law. 

The idea for Professional 
Lawyer, which will look at all 
toe practical problems of run- 
ning a law firm, came from 
David Yates of Baker & 
M cKenzi e. For 18 years he was 
professor of law at the Univer- 
sity of Essex. Yates, director 
of professional development 


at Baker & McKenzie and also 
general editor of the new jour- 
nal, noticed that such special- 
ist journals were common in 
toe US but not in the UK. 

“Hiere’s a very clear gap 
in the market and we’re going 
to fill it," says Yates, who adds 
that partnerships for lawyers 
may be democratic but corpo- 
rations coaid be more efficient 


Shoulder pads 

■ A fashion writer once com- 
plained that women In shoul- 
der pads looked like American 
footballers in drag. Yet will 
those aggressive, balky shoul- 
der pads become part of our 
‘80s nostalgia like the mini- 
skirt of the '60s? 

Certainly toe Victoria and 
Albert Museum has had an 
extraordinary response to what 
set out as a nutty scheme to 
commemorate this (largely 

female) fad of ego-projection. 
Fed up with the the Power 
Shoulder look of toe *808, Eliza- 
beth Block of City Marketing 
decided to organise a 
donation of shoulder pads to 
toe V & A. Her idea, slightly 
tongue-in-cheek, was to get 
sculptress Silvia Lfbetfinsky 
to create a work from these 
unwanted extras. The V&A 

agreed to back toe project as 

a side-line to its exhibition. 
Collecting for the Future. 

Since June shoulder pads 
have been arriving at the 
museum by the score. "We 
now have well over 3J1Q0 in 
sacks. More than ioo came in 
last week and they are all over 
the office,” says Tracy William- 
son, the V&A's press officer. 
Many have arrived in enve- 
lopes; but a tidy pile has been 
contributed by Harrods. 

Silvia Lfibedinsky, who speci- 
alises in soft sculptures' of 
foam, now has a large rmnnffi 
stock to begin work on a giant 
tortoise. The shoulder pads 
are apparently well suited to 
form layers for the tortoise’s 
shell But the tortoise is also 
meant to contrast the more 
discreet, slower-moving *908 
with the brasher 
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L eonid Brezhnev would never 
have thought that a town a nee 
named after him would house 
the first, experiment in Soviet-style 
capitalism. 

The . fbnmsr town of Brezhnev. 900 
km east of Moscow, has now been 
renamed Naberezhniye Chelny as part 
of the backlash against the stagnation 
the late Soviet leader has come to 
repres e nt. More Important, it is the 
site or Kamaz, ' the Soviet Union's 
main heavy truckmaker and an enter- 
prise that is set to become the coun- 
try's first true shareholding company. 

With an annual output of 125,000 
trucks from its 100 sq km plant. 
Kamaz (Kama Blver Automobile 
Works) was a showpiece of the buge- 
scale industrialisation pursued by Mr 
Brezhnev. It is now a pioneer in the 
Soviet Government's campaign to 
transform an ailing, centralised 
administrative-command system into 
a market economy. 

With Moscow's active encourage- 
ment. Kamaz is the first state enter- 
prise to take advantage of a month- 
old law allowing the establishment of 
joint-stock companies and the sale of 
shares to outside investors, including 
foreigners “We want Kamaz to set an 
example for other enterprises," says 
Mr Gennadi Melikian. a senior official 
on the Government's economic reform 
commission. "This will also help us 
sort out any practical difficulties in 
implementing the reform.” A list of 
other state enterprises earmarked for 
denationalisation will be published by 
the end of August. 

Under the gaze of Lenin, whose por- 
trait still adonis the offices of most 
Soviet managers, Mr Leonid Komm. a 
43-year old economist from the 
Ukraine and director for economics 
and planning of Kamaz, sketches bold 
plans to raise badly needed capital by 
selling shares later this year. "Who- 
ever goes first is bound to experi- 
ment." he says, "But we believe there 
is no way out other than the market." 

Mr Nikolai Bekh, the company's 
general director, announcing the plan 
In May. said that what Ls the world's 
largest truck plant wanted to improve 
its product so it could compete on 
world markets. To do that. Kamaz 
needs at least 6bn roubles (£6.3bn at 
the overvalued official rate) m fresh 
capital by the year 2000. he said, 
adding that it was "unrealistic” to 
count on the state for any money. 

Apart from the sums involved, the 
scale of the task ahead is gigantic. 
Kamaz faces a host of practical, legal, 
and financial obstacles in a country 
which has neither a stock market nor 
corporate accounting methods. 

More than that, it is constrained by 
the economic structure created by TO 
years of communism. Supplies for any 
enterprise arc chaotic. Workers are 
poorly motivated. State planning dis- 
places market mechanisms in deter- 
mining whom an enterprise sells to 
and at what price. But the stakes in 
this experiment are high both for 
Kamaz and the Government. If 
Kamaz, one of the country's more effi- 
cient enterprises, fails to make the 
change, there is little reason why oth- 
ers should succeed. 

With turnover last year of Rbs 4bn 


Oiling the wheels of 


Soviet capitalism 


Past neglect has made harder the launch of Kamaz 
truckmaker as a competitive company, writes Leyla Boulton 


and profits of Rbs 550m, Kamaz has 
been systematically milked for cash 
by the state. "The Government made 
a strategic mistake by considering 
that it did not need to invest in a 
relatively new enterprise." observes 
Mr Komm. “ft preferred to give what 
we earned to other enterprises which 
were losing money." 

The results of that policy arc debts 
of Rbs 400m and equipment which has 
not been replaced since Kamaz 
started production in 1976. This 
means that it spends some Rbs 100m a 
year repairing machinery originally 
supplied by dozens of western compa- 
nies m the 1970s. Renault, the French 
car maker, supplied welding and 
painting equipment. Swindell- Dressier 
of the US built the foundry. West Ger- 
many's Thyssen provided forging 
equipment. Georg Fischer or Switzer- 
land was one of several suppliers for 
the assembly plant. Japanese compa- 
nies such as Marubeni helped equip 
the press- shop. 

If Kamaz is eventually to compete, 
by retooling with comparable equip- 
ment. it has to attract hard currency 
investment and know-how from west- 
ern companies - but this time with- 
out government financial support. 

With total equity of Rbs 5bn. Kamaz 
hopes to place around Rbs 450m of 
stock to foreign investors in an initial 
sell-off of a third of its capital later 
this year. However, it will not receive 
aU the money at that stage. The state 
will get the proceeds of the Rbs 1.5bn 
sale (although it has agreed to take 
only the rouble equivalent of any 
hard currency raised) in a second 
stage. Kamaz plans n capital increase 
of around Rbs 1 bn next year, all of 
which it will keep. 

Prior to its relaunch as a joint-stock 
company, the enterprise is arranging 
for western auditors to produce a 
proper balance sheet for inspection by 
potential investors. Mr Komm says an 
important west European vehicle 
maker is interested in eventually tak- 
ing a stake, although he declines to 
confirm whether candidates include 
Fiat, which is building a new car 
plant at Yelabuga, just across the 
Kama River. 

"Our immediate problem is to con- 
vert a Soviet balance sheet into one 
which meets world accounting stan- 
dards.” explains Mr Komm. who used 
to work at the giant Fiul-buill car 
plant at Togliatti. He adds that 
another prerequisite for attracting 
westerners is government approval of 
legislation to protect foreign invest- 
ment. This would allow an invesLor to 
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The Kamaz enterprise has been systematically milked for cash by the state 


re-sell Kamaz shares and take hard 
currency out of the country. 

Kamaz also wants to persuade its 
1-10,000 workers and other Soviet 
enterprises - in particular those 
which happen to be either its custom- 
ers or suppliers to invest in the 
business. But until the Government 
sets up the stockmarkcL it has prom- 
ised, shares will not be offered to the 
public. 

Under the new structure, a share- 
holders' assembly is to become 


Kamaz's ultimate master. A board 
representing investors will oversee 
management. The state will retain 51 
per cent of the shares, but it has 
promised to hand over half its voting 
rights to workers. It is nut yet clear 
how this will work in practice. "Any 
disagreements will have to be dis- 
cussed until both sides agree.” Mr 
Komm provisionally explains. 

Kamaz currently operates in virtual 
autarky in a town built specially for 
it. Perennial problems with suppliers 


mean that Kamaz baa to barter trucks 
for anything from meat to cast iron. 
In some cases it has to lly in row 
materials and components, raising 
transport costs to about 6 per cent of 
its turnover. It is unsurprising there- 
fore that the company wants to swap 
shares with suppliers as a way of 
improving their reliability. 

Another way in which Kamaz dif- 
fers from any conventional privatisa- 
tion is that it intends to spend nearly 
a third of the sale proceeds on social 
welfare. "We are a socialist enter- 
prise," Mr Komm gently emphasises. 
"Of course, a shareholding company 
is created with the aim of making 
more profit . . . But our main gen- 
eral aim is to improve the wellbeing 
and salaries of our workers. 

"It is important that this should not 
frighten investors, " he adds, promis- 
ing a more efficient workforce. "When 
our workers become our shareholders, 
they will seek to enhance their own 
property.” 

But there is no doubt that many in 
the workforce are thoroughly demor- 
alised by years of poor social condi- 
tions, and sceptical about the the 
whole idea of buying shares. "It's all 
the same to me. There's no incentive 
to work here." argued Mr Maksud 
Favatovicb. a 25-year-old foundry 
worker who has been waiting for a 
fiat for five years. But he said he 
would buy shares, because he had 
nothing to lose. "It will probably be 
better, but there is bound to be unem- 
ployment," said Mr Rashid Akmetov, 
a forger from Kazakhstan. 

Kamaz is promising its workers a 
dividend of 8 per cent to 10 per cent 
on their investment. The Government 
meanwhile is doing all it can to help 
the experiment succeed. While 
Moscow coyly says that the project is 
Kamaz's own initiative, Mr Komm 
says the idea came from the very top 
- specifically from Dr Leonid 
Abalkin, the Deputy Prime Minister 
responsible for economic reform - 
before the legislation even existed. 

"Looking for ways to raise capital 
we went to see the Deputy Premier in 
December with a plan to become a 
leasehold enterprise, and to sell 
shares later on. But when Abalkin 
suggested that we become a share- 
holding company right away, the idea 
fell on fertile ground because we were 
psychologically ready." 

As one result, new tax laws - set- 
ting fixed corporate rates of around 26 
per cent against deductions of up to 
80 per cent now - are being applied 
to Kamaz six months ahead of the 
Government's reform schedule. The 
Government will also write off the 
debts of state enterprises which go 
public, and will forgo dividend pay- 
ments up to the amount that it 
receives from any share sale. 

The Kamaz project, like the whole 
drive to switch the Soviet Union to a 
market economy, may seem a desper- 
ate gamble. But the alternative to fail- 
ure is bleak. For all the difficulties 
ahead. Mr Komm says the experiment 
is "doomed to succeed. The Govern- 
ment has finally understood that it 
cannot manage the economy from 
above. That ls the most important 
achievement of perestroika." 


LOMBARD 


CBI initiative 


on inflation 


By Samuel Brittan 


A staff study of inflation 
by the Confederation of 
British Industry has 
attracted attention by its coll 
for the reform of the Retail 
Prices Index. But the disclo- 
sure of the RPI recommenda- 
tions ahead of the rest of the 
report gives a one-sided 
impression. The draft version 
now circulating makes more 
comprehensive recommenda- 
tions and provides a better 
diagnosis of the origins of the 
present inflation than any rival 
schools of monetarists. 

While the CBI makes the rit- 
ual condemnation of the 
short-lived UK interest rate 
cuts early in 1988, the report 
makes clear that the roots of 
the problem go much further 
back: to the levelling out of 
inflation at only 5 per cent 
after 1983-84, while other Euro- 
pean countries went down to 
lower rates. 

Although the RPI is now 
exaggerating the size of the 
inflationary upturn, its real 
disservice was. as Lord White- 
law might have put it. In stir- 
ring up complacency in the 
mid-1980s, when the headline 
inflation rate was depressed by 
a series of mortgage rate cuts 
- not to speak of a one-off 
halving of the oil price in 1986 
which it would have been diffi- 
cult to eliminate even from a 
reformed index. 

The CBI charts inflationary 
pressures in terms of nominal 
domestic demand. This Ls more 
useful than the conventional 
estimates of real demand still 
used by the Treasury, from 
which inflation has already 
been extracted. Nominal 
demand growth never fell 
below 8% per cent which it 
attained in 1984-85. after which 
it started to climb again. 

The CBI is unconvincing 
when it tries to argue that fis- 
cal policy was loose or that pri- 
vatisation sales were used to 
finance public spending. The 
report correctly identifies, 
however, the role of rapidly ris- 
ing consumer borrowing (80 
per cent of which was ostensi- 
bly due to housing and not to 
credit cards or hire purchase 
as populists suppose). The 
credit boom itself reflected der- 
egulation. which the CBI anal- 
yses in detail, as well as 
greater confidence in the 
future. The latter force was 
also behind the investment 
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boom which was superimposed 
on the later stages of the con- 
sumer upturn. 

The report correctly argues 
that the struggle against infla- 
tion needs to be more firmly 
Institutionalised both in a com- 
mitment to the European 
exchange rate mechanism and 
in a more independent central 
bank. One without the other is 
not enough. ERM membership 
will transform the mflation 
outlook only if there is a firm 
commitment to minimise and 
ultimately eliminate downward 
realignments - w-hich the 
Bank of England is more likely 
than politicians of either of the 
main parties to provide. 

The CBI worries unduly 
about policies to hold down 
costs in the protected half of 
the economy not directly 
exposed to international com- 
petition. Its own figures are. 
however, modestly reassuring. 
Over a run of years, productiv- 
ity growth in the whole econ- 
omy has been at least as rapid 
as in France or Germany, 
while in manufacturing it has 
been much higher. If costs can 
be prevented from rising in 
manufacturing, an increase of 
2 per cent or 3 per cent per 
annum in the sheltered sector 
will still deliver a lower overall 
inflation rate than anything 
experienced in the lifetime of 
most British citizens. 

The greatest obstacle to a 
counter-inflationary exchange 
rate standard lies not in the 
normal lag of productivity in 
domestic services, nor even in 
sheltered labour markets, but 
in the housing market, which 
is distorted not only by mort- 
gage interest relief, but by the 
absence of property taxes or 
any taxation of owner-occupier 
capital gains. Above all it is 
distorted by not-in-my-back- 
yard planning controls. It is 
here that the CBI will have to 


screw’ up its courage to a 
greater extent than anything 
shown in the present draft. 
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Redesigning western 
Europe’s defences 


Why bother with a hard Ecu? 


From Mr David Harvey. 

Sir. The defence cuts result- 
ing from Options for Change 
are, in common with every 
defence review since 1945, con- 
sol idatory, not revolutionary. 
Tom King is right to take this 
approach. The light at the end 
of the Cold War tunnel could 
as well be a Russian express 
train driven by a nationalist. 

None of the proposed 
changes should be put into 
effect until we have arms 
agreements that are seen to 
work and are capable of verifi- 
cation. For the moment we 
must retain a substantial pres- 
ence in Europe and encourage 
the Americans to do the same. 

However, the Government 
needs to look to where this 
holding operation will lead. If 
more optimistic assumptions 
prevail there will have to be a 
complete rethink of both 
Nato's operational force and 
western Europe’s procurement 
structures. We shall only be 
able to take full economic and 
political advantage of lower 
levels of tension if western 
European nations work to 
redesign their defences 
together. 

The answers lie in a more 
determined attempt to move 
towards cheaper multinational 
force structures, in Nato and 
the development of a rational- 
ising western European pro- 
curement agency. 

A new force structure could 
follow naturally out of existing 
proposals that have come from 
Nato and the Western Euro- 
pean Union to be largely 
ignored to date because of a 
lack of wilL A powerful pro- 
curement agency is more prob- 


lematic. It would be perceived 
as a threat to favourite-son 
industries demanding protec- 
tion from the winds of change. 

The Independent European 
Programme Group might be a 
starting point through the 
establishment of a series of 
Europe-wide leader-follower 
agreements emphasising, for 
instance. British ships. Ger- 
man tanks and French aircraft. 
Follower nations would then 
have time to convert their 
shipbuilding, tank and aircraft 
capacity. An agency could fol- 
low as specialisation became 
p aliticaliy acceptable. In the 
meantime there should be a 
rapid restructuring or research 
through the establishment of a 
European Defence Advanced 
Research Projects Agency to 
end the current duplication of 
effort and to act as a rationalis- 
ation flagship. 

Whatever happens we should 
not wish to see Nato and Euro- 
pean Community member 
states indulge in piecemeal 
force reductions. The end 
result would be a weak defence 
framework unable to meet the 
threat. If we co-ordinate 
restructuring we maximise 
both the size of the peace divi- 
dend and Europe's bang for its 
buck. 

in your editorial comment 
(“First bites at defence. July 
26) you note Britain’s key role 
in Nato. After the interim con- 
clusions of Options for Change 
now is the time for the Govern- 
ment to use its position and 
lead the way. 

David Harvey, 

Chairman. 

77k Bow Group. 

92 Bishop’s Bridge Road. W2 


From Mr John Stevens MEP. 

Sir. Paul Richards (“Ques- 
tions and answers on the hard 
Ecu." July 25) answers his own 
questions most plausibly. Per- 
haps he can answer mine? I 
have two. 

The first is, why bother? 
Why. if your objective is to 
move from ii currencies to 
one. start by creating another 
one? 

If a single currency is the 
objective, why not go straight 
for that: narrowing the bands 
of the exchange rate mecha- 
nism (ERM) progressively to 
zero and irrevocably fixed 
rates and then instituting a 
currency reform? ir. on the 
other hand, a single currency 
is not the objective, how can 


this be a serious contribution 
to the debaLe on European 
monetary union? 

My second question is. how 
does this scheme satisfy the 
political objectives, now driv- 
ing the debate on monetary 
union on the Continent: of the 
non-Germans to contain Ger- 
many by getting rid of the 
D-Mark, the concentration of 
German power and of the Ger- 
mans to spread the costs, 
which presently will fall to 
them, of developing central 
and eastern Europe through 
the integration of capital 
flows? Only a relatively swift 
move to a single currency can 
achieve these objectives. 

John Stevens. 

IS St James ’s Place, SW J 
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FT Collection their quality is beyond doubt. 

The FT Meeting: Polder comes in a sleek 
fineceli black leather case with FT-pink moire 
silk lining and gilt corners. It has two slash pockets, 
an A4 FT-pink paper pad and a pen loop. (244mm x 
319mm xl2mm thick). 


m 




$r* 




■ ! 4 


uU 






uL : 7. 



m 


eg?" 

{W-y* p 





h 0-0 rJ > 


Towards more open skies 


The FT Credit Card Case, incorporates plastic 
pouches for up to JO cards and a leather pocket for 
records of credit card transactions. It has a finecell 
Mack leather case with FT-pink moire silk lining. 
(83mm x 107mm x 5mm thick). 







From Mr K.P. Armitage. 

Sir. 1 concur wholeheartedly 
with Hugo Dixon's (“Why the 
open skies stay closed.” July 
17) and his comments on the 
parts played by national public 
telecommunications operators 
(PTOs), and Intelsat and Eutel- 
sat in strangling the advance 
of telecommunication services 
by the provision of private sat- 
ellite communication systems 
for the business sector. 

In the US. where deregula- 
tion already provides much 
greater flexibility and choice 
for the customers and where 
an open skies policy is encour- 
aged, many major corporations 
have already provided their 
own private VS AT video and 
data satellite communication 
networks. 

With more integration 
between member nations of the 
European Community and the 
real possibility of greater trade 
with eastern Europe, satellite 
communications offer the ideal 


solution where a lack of terres- 
trial services and connectivity 
might hold up progress. 

As mergers and acquisitions 
occur in Europe. VSAT satel- 
lite communication systems 
offer considerable potential for 
large corporations and multi- 
nationals with dispersed sites, 
factories and distribution 
points to provide and manage 
their own telecommunication 
networks independent of 
national PTOs and the exorbi- 
tant costs of numerous Interna- 
tiona] connections. 

Both Eutelsat and Intelsat 
should consider the feasibility 
of opening-up their access pro- 
cedures by providing long-term 
and short-term access to tran- 
sponders, from both fixed and 
mobile satellite systems much 
like the services provided by 
GTE Spacenet and Comsat in 
the US. 
tLP. Armitage. 

29 Stoneham Close, 

Petersfield. Hampshire 


The FT Jotter Wallet is super dim, smart and 
convenient. This carry-with-yon jotter has an Inside 
pocket lined with FT-pink moire silk and will hold 
bank notes up to S10. (173mm x 93mm). 
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The FT Jottec/CaJeelator Wallet has a solar 
calculator on a magnetic base, a jotter with FT-pink 
paper and a ballpoint pen. It has a fineceli black 
leather case with a clasp and gilt corners and is 
lined with FT-pink moLr£ sQk. (82mm x 106mm x 
Gmm thick) 


FOR YDURFHEE FT COLOUR BROCHURE 
RING 071-7992002 NOW! 


The FT Business Card Case has three tamed 
leather pockets that will comfortably hold 30 cards. 
It has a black fineceli leather case lined with FT- 
pink rnoir£ silk. (77mm x 107mm x 5mm thick) 
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( ORDER FORM 701097 FOR YOUR FREE FT GOLCM. 
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1. Indicate the quantity and type of product you 
require. 

2* IrwJcate how many items you wish fto have gold 
blocked with your Initials. 


Postcode 


What we've shown here is but a small sample of 
the FT Collection, so why not send for the FT 
Collection colour brochure and see foryourself? It is 
packed with many Invaluable business essentials 
from diaries to document cases. Contact us now on 
071-799 2002 or write to FT Collection! FT Business 
Information Ltd. f 60-64 Broadway, London SW1H 
ODB or send your business card 


Telephone 
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FT Collection, 

FT Business I nf ormation Ltd., 
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UK’s high technology loss 


From Mr M.J. Phillips. 

Sir, 1 read Guy de Jon- 
quidres’s article ("Shadows 
over the sunrise sector," July 
25) shortly after bearing of the 
decision by a US corporation to 
close one of its UK develop- 
ment groups. The high technol- 
ogy involved is not redundant, 
it is being transferred to the 
US. 

This highlights one of the 
main problems of foreign own- 
ership of important parts of UK 
industry. When retrenchment 
is required the immediate 
response is to take important 
offshore activities back within 
the national base of the parent 


Over this the host country 
can have very little influence. 
Hence technology which has 
been developed in the UK ends 
up benefiting another coun- 
try’s manufac turing base. 

While we seem to rush into 
the arms of foreign owners 
with apparent abandon. It is 
not snrprising that Europe, 
and the UK in particular, foil 
to translate "technological 
strength into profitable and 
expanding world market 
share.” 

Mike J. Phillips. 

9 Lodge Park. 

Whittleburv. 

Towcester. Northamptonshire 


Walesa: politician of last resort 


FIRST IMPRESSIONS THAT LAST 

All items wQl be doubly welcome if they are 
personalised with initials in high quality gold 
blocking. 17115 kind of personal touch enhances the 
pleasure and worth to the usea 
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From Professor Joaquim Mims. 

Sir. I read with interest your 
editorial comment ("Divisions 
in Poland," July 17). As 1 have 
just come back from a lectur- 
ing visit to that country, 
including a private meeting 
with Mr Lech Walesa, I would 
like to offer the following com- 
ment 

You seem' to endorse Mr 
Walesa’s bid for the presi- 
dency. Others do too. But 
many, including some of his 
best advisers, think this an 
unwise move. And so do L I 
think Mr Walesa's force lies in 
bis inspiring role and his 


capacity as political arbitrator. 

Fortunate are the countries 
which, like Spain with the 
King, have a politician of last 
resort to tide them over excep- 
tionally difficult periods. 
Would it not be best for 
Poland, and as a matter of fact 
for all of us, if Mr Walesa 
remained as the politician of 
last resort he is instead of get- 
ting burnt out in the political 
arena? 

Joaquim Mims, 

Professor of International 
Economic Org anis a t ion, 
University of Barcelona, 

Spain 
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MANDELA ADDRESSES RALLY 


ANC distanced from communists 


By Patti Waldmeir in Soweto 


MR NELSON Mandela, deputy 
president of the African 
National Congress (ANC), yes- 
terday distanced himself from 
the South African Communist 
Party (SACP) when he 
addressed a rally to mar k the 
public launch of the party after 
40 years as a banned organisa- 
tion. 

Mr Mandela told a half- 
empty soccer stadium on the 
outskirts of the black township 
of Soweto: “The ANC is not a 
communist party... and as a 
national liberation movement 
it has no mandate to espouse 
Marxist ideology.” But he 
forcefully defended the party 
a gains t recent attacks by Pre- 
toria - including allegations 
that its general secretary. Mr 
Joe Slovo, was involved in a 
plot to overthrow the Govern- 
ment - saying that as a 
“defender of democracy" the 
ANC would fight for the 
SACFs right to exist 

This was the clearest state- 
ment yet from Mr Mandela on 
the state of relations between 
the ANC and its oldest and 
closest ally, the SACP. The 
Communists had fought side 
by side with the ANC in the 
liberation struggle, he said, but 
made clear that the two were 
separate organisations with 
separate ideals. However, the 
leadership of the two organisa- 
tions dearly overlaps, as dem- 
onstrated by yesterday’s 
announcement of the top lead- 
ers of the SACP. At the rally, 
the SACP named a 22-member 
“Interim Leadership Group" 
which included nine members 
of the ANCTs most senior poli- 
cy-making body, the National 
Executive Committee. They 
included two of the most pow- 
erful executive committee 
members, Mr Joe Slovo, and 
Mr Chris Hani, chief of staff of 
the ANC military wing, Umkh- 
onto we Sizwe. 

However, this probably 
understates the true strength 
of the Communist Party on the 
ANC executive, which is 
believed to include several 
communists who were not 



Nelson Mandela with Joe Slovo at yesterday’s Soweto rally 


named to the new Interim 
Leadership Group. The SACP 
has made dear that it will con- 
tinue to keep the names of 
some members secret, and may 
have wished to avoid appear- 
ing to dominate the ANC. 

Only half of the SACP lead- 
ership are black, reinforcing 
charges that the party is domi- 
nated by white and Indian rad- 
icals. Many of the 22 are trade 


unionists, including Mr Chris 
Dlamini and Mr Sidney Mafu- 
madi, both senior figures in the 
largest union federation, the 
Congress of South African 
Trade Unions (Cosatu). The 
two most powerful trade union- 
ists in the country - Mr Cyril 
Ramaphosa of the National 
Union of Mineworkers and Mr 
Jay Naidoo, Cosatu General 
Secretary - were not included 


in the list, although they spoke 
at the rally. 

Assessing the true strength 
of the Co mmunis t Party in the 
leadership of both the ANC 
and trade unions thus remains 
difficult. Popular support is 
also hard to guage, though 
organisers were disappointed 
by the 40,000 crowd, many of 
whom were bussed to the rally 
at the party's expense. 


East German deficit higher than expected 


By David Goodhart in Berlin 


EAST Germany’s budget 
deficit for the second half of 
this year is likely to be at least 
DMIObn ($6.09bn) higher than 
expected thanks to lower tax 
income and higher expendi- 
ture. especially on unemploy- 
ment, according to Mr Hans 
Neumann, spokesman for the 
East German Finance Ministry. 

Bonn officials bad hoped to 
keep the deficit to about 
DM32bn, of which DM22bn 
would be covered by the Ger- 
man Unity Fund and DMIObn 
by East German Government 
borrowing, but are complain- 
ing about a lack of budgetary 
discipline in East Berlin. 

Mr Neumann, however, 
blames over-optimistic projec- 
tions. “We had planned for an 
average of 450,000 unemployed 
through the second half of the 
year, which is perhaps half 
what the true figure will be. 
And our forms have lost two- 
thirds rather than the esti- 
mated one-third of their mar- 
kets," he said. 

Extra demands from public 


bousing and the health system 
could amount to DM5bn, 
requiring, in Mr Neumann's 
view, a new “mini-budget" 
from Bonn. But Mr Theo Wai- 
geL West German Finance Min- 
ister, is not in generous mood. 
He is keen to stick by his con- 
troversial commitment not to 
raise taxes and points out that 
some of the new claims from 
East Berlin, for example 
DM700m more to support 
energy prices, are against the 
terms of the State Treaty. 

Bonn has already, since July 
1, permitted East Berlin to dou- 
ble, from DM4bn to DM8bn, its 
loan guarantee facility for trou- 
bled sectors, especially agricul- 
ture. 

Separately, the Treuhand 
(trust) body, which owns most 
of East German industry, guar- 
anteed liquidity credits of 
DMIObn in July, less than half 
that asked for, according to its 
officials. They officials were 
speaking at a conference 
organised jointly with the West 
German accountancy profes- 


sion, roughly half of whose 
6,000 members are now active 
in East Germany. 

Mr Paul Liehmann, of the 
Treuhand, said that lacking 
adequate liquidity credit com- 
panies were resorting to not 
paying their bills. He hoped 
that in August and September 
more East German companies 
would be able to begin normal 
borrowing relations with com- 
mercial banks, but warned that 
there would be no global debt 
forgiveness. Currant privatisa- 
tion income should be more 
than DMlbn but less than 
DM2bn. 

It was also announced that a 
second non-German will sit on 
the 17-man supervisory board 
of the Treuhand, to accompany 
the Belgium businessman Mr 
Andrd Leysen. He is the Dutch- 
man Ur Johan van Tilburg, 
who, like Mr Leysen, works in 
West Germany, running the 
consumer electronics group 
Grundig. The Treuhand is, 
however, having some difficul- 
ties recruiting high calibre 


full-time officials with suitable 
experienced in corporate 
finance or company rescues. 

The organisation is being 
broken down into five sectors: 
heavy industry with 857 com- 
panies (to be based in Saxony), 
investment goods 2,203 (Sax- 
ony/Anhalt), consumer goods 
2,000-pIas (Thuringia), trade 
and services 1,800 (Berlin-Bran- 
denburg), and agriculture and 
fisheries 180 (Mecklenburg). 

Mr Liehmann said there were 
still plans to raise a major 
international loan for those 
companies which have sur- 
vived the immediate liquidity 
squeeze but need new invest- 
ment fends. According to an 
internal Tre uhan d report. 095 
of the largest companies, 
employing 43 per cent of all 
industrial workers, will not get 
to the second stage. 

It was also revealed that the 
average price of land in East 
Germany is likely to be about 
DM85 per square metre, 
although reaching as high as 
DM3.500 in central East Berlin. 


Trinidad 

rescue bid 


Continued from Page 1 
staged the attempted coup to 
deal with corruption, racism 
and poverty. 

At least 22 people were killed 
in violence associated with the 
insurrection, including looters 
said to be members of the 
Black Muslim commune which 

has a membership of jost 

under 1,000. More than 100 peo- 
ple have been injured. 

Although Mr Abu Bakr 
claimed to have national sup- 
port for the insurrection, he 
appeared to be in control only 
of the parliament buildings 
and the state-owned radio and 
television station. Life 
appeared normal in other parts 


of the city and the rest of the 
id t 


island and its ward. Tobago. 

Trinidad and Tobago's neigh- 
bours have condemned the 
attempted coup and expressed 
support for Mr Robinson. 

Mr Erskine San diford, the 
Prime Minister of Barbados, 
and Mr P J Patterson, the act- 
ing Prime Minister of Jamaica, 
said their armies had been 
placed on alert to assist Mr 
Robinson, but that they would 
not intervene unless invited to 
do so by the Trinidad Govern- 
ment 


W German power companies agree 


takeover terms with E Germany 


WEST GERMANY’S three 
largest electricity generation 
companies have reached an 
agreement with the East Ger- 
man authorities to modernise 
and take control of the coun- 
try’s electricity generation 
industry, AP-DJ reports. 

Details of the plan were not 
immediately disclosed, but the 
announcement at the weekend 
immediately drew strong criti- 
cism. Mr Wolfgang Kartte, 
president of West Germany’s 
Federal Cartel Office, yester- 
day called the deal “a textbook 
example of how it should not 
be done.” 

Hanover-based PreussenE- 
lektra said that it, RWE and 
Bayemwerk agreed on the 
two-phase takeover with East 
Germany’s energy and environ- 
mental protection ministry and 
with the State Treuhand trust 
which holds shares in East 
German enterprises. 

The agreement still requires 
antitrust clearances from East 
and West German authorities. 

The companies first dis- 
closed they were negotiating 
the takeover at the end of 
June: Their intentions earlier 
this month aroused opposition 


among East German lawmak- 
ers and government officials. 

In West Germany, smaller 
utilities, political parties and 
public interest groups have 
argued that such a takeover 
would be patently anti-compet- 
itive and worsen chances for 
meaningful environmental pro- 
tection during the reconstruc- 
tion of East Germany. 

Yesterday, the opposition 
Social Democratic Party in 
West Germany also condemned 
the accord, saying it would 
simply transform a govern- 
ment electricity monopoly in 
East Germany into a private 
monopoly. Mr Harold Schaefer, 
the party's parliamentary 
spokesman on Energy, called 
on antitrust authorities to veto 
the accord. 

According to PreussenElek- 
tra, the first phase of the 
arrangement mBs for the three 
West German utilities jointly 
to assume caretaker status 
over the national network of 
utilities in East Germany. 

PreussenElectra, a subsid- 
iary of Veha, the big West Ger- 


man energy, transport and 
trading group, added tha 


that the 
pact also calls for the three 


partners to invest a combined 
DM2.6bn ($l.6bn) to begin the 
overhaul of East Germany’s 
inadequate and grossly pollut- 
ing electricity sector. 

Of this DM2.6bn, DMGOOm 
will be earmarked for the two 
main nationwide electricity 
distributors, Vereinigte Kraf- 
twerke Peitz and Verbundnetz, 
Preussenfitektre said. The rest 
would be distributed among 
East Germany’s regional elec- 
tric utilities. 

The second phase of the 
takeover involves the three 
West German companies 
acquiring yet-unspeclfied 
equity interests in East Ger- 
man utilities. PreussenElektra 
did not say whether these 
stakes would be for majority 
ownership, as the companies 
previously indicated. Nor did it 
comment on the timing of the 

nhjicpc 

Mr Klaus Piltz, Veba's chair- 
man, estimated recently that 
the final cost of restructuring 
East Germany’s electricity 
industry could reach DM60bn 
or more. He said the three 
West German companies were 
prepared to make these outlays 
In East Germany- 


Bush gives 
go ahead on 
sale of US 


chip maker 
to Japanese 


By Peter Riddell, US Editor 
in Washington 


PRESIDENT George Bush has 
given the formal go ahead to 
the sale of a US semiconductor 
equipment supplier to a Japa- 
nese group, despite strong 
objections from the American 
semiconductor industry and 
some members of Congress. 

He has decided that there is 
no threat to US national secu- 
rity from the acquisition by 
Nippon San so of Japan of 
Semi-Gas Syst ems , a Californ- 
ia-based division of the Hercu- 
les group. 

Semi-Gas produces gas deliv- 
ery and purification systems 
that, are used in making - semi- 
conductors. It has well over 40 
per cent of the US market. 

The President’s decision, in 
what has been seen as a test 
case for US policy on foreign 
investment, is in accordance 
with a unanimous recommen- 
dation from the Treasury-led 
Committee on Foreign Divest- 
ment in the US, an inter- 
agency government conunit- 


The Bush Administration 
has stressed that alternative 
US-owned suppliers are avail- 
able and that Nippon Sanso 
has proposed a confidentiality 
agreement, as used by the 
Defence Department, to pro- 
tect sensitive information. 

Nippon Sanso has also said 
that via Semi-Gas it will make 
available to US semiconductor 
companies a purification sys- 
tem known as the clean gas 
approach, which produces sili- 
con chips with fewer defects 
than at present. This technol- 
ogy is often used together with 
Semi-Gas's existing system, 
which will continue to be 
offered. 

This decision comes as Con- 
gress is considering more than 
20 measures to tighten regula- 
tions on foreign acquisitions 
of US businesses and to 
increase taxation on foreign- 
owned subsidiaries. The 
Administration will shortly 
produce a final version of the 
Exon-Florio rules - for exam- 
ining foreign purchases - un- 
iter which the Semi-Gas deal 
was approved. 

The acquisition is still sub- 
ject to anti-trust review by the 
Justice Department, in view of 
the combined size of Semi-Gas 
and Nippon Sanso. 

The semiconductor industry, 
and especially Sematech, the 
US government-backed 
research and development con- 
sortium, strongly opposed the 
deaL 

Sematech has been worried 
because Semi-Gas staff have 
been on its premises, closely 
involved in developing an 
advanced gas delivery system 
and gaining an “intimate 
knowledge” of Sematech’s 
strategies and research. 

Sematech has warned that it 
might still cancel its contract 
with Semi-Gas as a supplier if 
the deal goes through, because 
of continuing fears about loss 
of sensitive information, even 
though bringing in another 
domestic supplier might close 
down research work for sev- 
eral months. 


Gorbachev 

defuses row 


Continued from Page 1 
manage the hanking system 
until the union treaty was con- 
cluded. 

“In order to prevent nega- 
tive trends and concentrate 
efforts on the solution of 
urgent tasks and the forma- 
tion of an all-union market, it 

Is essential to work out com- 
mon principles and approaches 
to the organisation of financial 
a nd credit relations in the 
USSR and to use them in pre- 
paring a union treaty," the 
decree said. 

“With this end in view, the 
Supreme Soviets (parliaments] 
of the onion republics have 
been recommended to refrain, 
until a new union treaty is 
concluded, from adopting and 
applying legislative acts that 
would disrupt the financial 
and banking system,” it added. 

The decree is a clear attempt 
by Mr Gorbachev to avoid 
both a head-on clash with the 
Russian Federation and the 
collapse of a unified banking 
system. 


The Russian Parliament has 
endorsed reforms to transform 
tanks into commercial insti tu- 
tions iatnlng their own sharps , 
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Crossed wires for 


electricity 


The UK Government's almost 
comical mishandling of the 
sate of the electricity genera- 
tors raises the natural question 
of how November’s flotation of 
the distributors will be 
affected. Failure would be a 
serious matter; the total pro- 
ceeds expected are around 
£6bn, or nearly twice what the 
two generators might fetch. 
But the risk should not be 
exaggerated. As duopoly sup- 
pliers to the distributors, the 
generators would doubtless 
behave differently if owned by 
Lord Hanson or GEC. But the 
operation of the system is 
deeply unclear whoever runs 
it The more important point 
for the distributors is that they 
derive most of their profit from 
their own monopolistic service 
charge on the use of their 


Maxwell 

Communications 


Share pries rotative to the 

FT~A AU-Shara Index 
130 



As investments, the distribu- 
tors will not be quite so much 
of an annuity as the water 
companies, being open to 
poaching for business from the 
generators and vice versa; and 
since electricity use is largely a 
function of economic growth, 
they are a more direct punt on 
the regional economies in 
which they operate. There is 
the further spice of takeover 
potential; already, the more 
hawkish distributors are specu- 
lating that there will not be 12 
of their number in five 
vearstixne. 


Whatever happens, they will 
He than 


be less volatile than the gener- 
ators in profit terms. The worst 
case might be if the generators, 
having been carv& into irra- 
tional shapes for the purpose 
of privatisation, did not leave 
the public sector at alL But 
even that need not affect the 
distributors radically. The gen- 
erators themselves, after all, 
are being offered to the private 
sector while depending on a 
public sector supplier of their 
own - British Coal. 


Maxwell 


At a time when balance 
sheets are coming under closer 
scrutiny, the annual report of 
Maxwell Communications 
deserves some kind of award. 
It is not merely that the 
accounts are complex; from Mr 
} Maxwell, no less was to be 
' expected. The real challenge 
lies in trying to work out how, 
given the figures as stated, the 
business manages to sus tain 
itself. 

The starting point is net debt 
of £2.lbn - very little of it 
capped - supported by sates of 
£1.2bn. With US interest rates 
at 10 per cent, this ought to 
produce an interest bill of 
£2l0m. That in turn would 
need a 17 per cent return on 


sales to cover it In fact, the 
company's return on sates last 
year was 19 per cent and the 
interest charge as a proportion 
of borrowings only 6.4 per cent, 
so that was all right 

The profit figure itself, 
though, deserves consider- 
ation. Last year it came to 
£l72Jm before tax. But in the 
flow of fends statement that 
figure is adjusted downwards 
for a number ofitems, of which 
two are particularly striking: a 
£49.7m deduction for book 
profit on disposals, apparently 
included in trading profit; and 
a further deduction of £84J3m 
for “provisions utilised”. 

Here at least we are in famil- 
iar territory. In the bolder 
forms of acquisition account- 
ing, it is standard practice to 
make generous provisions 
against rationalisation costs - 
which do not affect profit at 
the time - and then release 
them back into profits in later 
years. The practice was much 
favoured by the now bankrupt 
CoIoroU, which in its farewell 
set of accounts last year 
showed utilised provisions of 
£52m against pre-tax profit of 
SSSJBm. 

In Maxwell’s case the £84xn 
of provisions were presumably 
set up and utilised within the 
same year, since total provi- 
sions in the previous bain nee 
sheet were only £24m. The 
nature of these provisions is 
not specified. As it happens, 
the UK accounting profession 
proposed only last week that 
dear definition of such provi- 
sions should be mandatory. 

Making such provisions, of 
course, reduces the fair value 
of the business acquired and 
thus increases, the amou nt of 
goodwill which must be writ- 
ten off the balance sheet His 
not easy to trace this effect in 
Maxwell's case. In the course 
of last year, the Macmillan and 
OAG acquisitions were consoli- 
dated. As a result, intangible 
assets rose by £1.7bn. The 
goodwill written, off totalled 


just £42m. It is to be hoped that 
the realisable value of the pub- 
lishing businesses is as high as 
these figures indicate; exclu- 
ding intangibles, the net worth 
of the group is now a negative 
fil^bn. 

In view of the perplexing 
nature of Maxwell’s cash flow, 
it is perhaps not surprising 
that the shares yield a historic 
10.8 per cent. But there is a 
wrinkle here. Mr Maxwell, who 
now controls 55^ per cent of 
the equity, takes not cash divi- 
dends but shares. Shareholders 
are now asked to approve a 24 
per cent increase in issued 
share capital, which “will 
allow for shares to be issued in 
lieu of cash dividends." Given 
the picture which the accounts 
give of the group’s affairs, 
shareholders might have a 
number of points to raise at 
the AGM; but that is one pro- 
posal, at least, which they 
would be ill-advised to refuse. 


ICL 

One of the most sensitive 
aspects of STC's sate of ICL to 
Fujitsu, to be announced 
today, along with STC’s 
interim results, will be the 
value that the transaction 
places on the UK’s sole main- 
frame computer manufacturer, 
The most recent European 
transaction, Siemens/Nixdarf, 
is littLe use as a comparison. 
Nixdorf was a loss-maker in 
crisis, while the City reckons 
that ICL will make after-tax 
profits of about £91m in 1950 
on sates- of. about £I.62bn. 

Given no sensible European 
yardsticks, investors have to 
look at US examples. Even 
here the sums are awkward. 
The most obvious case is the 
successful 1386 takeover bid by 
Burroughs for Sperry, to create 
Unisys. The deal was done at a 
p/e multiple of 14.6 times 
Sperry's expected . 1986. earn- 
ings. But that was almost cer- 


•! 
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tainly too much. Burroughs - 

benefits* 


expected near-term 
which have not materialised: 
Unisys had a $4G0m net lass in 
3989. ■ 

So a p/e of 14 times earnings 
seems .like a ceiling. As for a 
floor, since 1985 Hewlett-Pack- 
ard’s stock has never traded 
below an annual average p/e of 
14; but its record has been 
sparkling. NCR' is probably a 
■better measure: its ann ual 
average p/e has never been less 
than 10 in the last five years. 
As a rule of thumb, a fair price 
tag for 100 per cent of ICL 
would be not less than E910m ' 
and not more than £i.27bn. So 
if the stories axe true and 
Fujitsu is buying 80 per cent of 
ICL for £740m, the price is at 
the bottom end of the range. . 


duty 1990 


Renown Incorporated 


has acquired 


Aquascutum Group PLC 


The undesigned initialed this transaction, acted as 
financial advisor to Renown Incorporated 
and assisted in the negotiations. 
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Cofipsa may resolve 
storm over port 

Months of bitter disagreements over strategy 
at Real CompdnMa Veffta, one of Portugal's 
leading port producers, could be nearing an 
end. Co tips a, the Portuguese holding company 
controlled by Carlo De Benedetti. appears sat 
to sell >ts 40 per cent stake in the group. Pat- 
rick Blum reports. Page 15 


There’s a slow change coming 



Japanese companies have spent more than 
£2bn ($3.6bn) acquiring 24 British companies 
sinco 1988. I CL. the UK computer manufac- 
turer, last week became one of the latest Japa- 
nese acquisitions. But it is unlikely that the 
new owners will arrive with a blueprint for rad- 
ical reorganisation. Managers of UK compa- 
nies sold to Japanese bidders report a subtle 
mix of changes to the way they do business. 
Charles Load beater reports. Page 18 

Treading softly on transparency 

Making the Eurobond market more user- 
friendly is no easy task. Eurobond officials 
have been wrestling with the problem for 
years. They want to- make the market more 
transparent - enabling investors to deal at a 
price in line with other, similar bonds. Page 14 

Simple secret of success 

One ot the “secrets 1 ' of 
the success of Hanson, 
Britain's best-known 
conglomerate, has been 
a simple list of criteria 
tor businesses. Lord 
Hanson (left) once 
wrote: “We chose, from 
the beginning, to be in 
consumer-orientated 
businesses. . . We 
declined to be in busi- 
nesses which were 
heavily capital-ori- 
ented.'’ But, argues Christopher Lorenz, Pow- 
erGen, which Hanson hopes to acquire, is 
pretty capital-intensive. Back Page 
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The surprise 
and fall of 

UK equities 

Maggie Urry on unexpected results 
which have knocked the market 
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T HE UK equity market 
pays particular attention 
to news from I Cl. Those 
with longer memories can recall 
the shock of IC1 cutting its divi- 
dend in 1981, emphasising the 
straggles of the corporate sector 
in that recession. 

Last week fCI again delivered a 
nasty surprise to the stock mar- 
ket, announcing a sharper-than- 
expected fall in interim profits 
and a maintained, not increased, 
dividend. 

The effect on the stock market 
was sharp. The FT-SE 100 index 
Cell 20 points on the day, with Id 
shares failing 6 per cent. Both the 
index and Id shares fell again on 
Friday. 

Despite the stream of bad news 
from companies, the FT-SE 100 
rate* is only about 5 per cent 
below its all-time high in Janu- 
ary this year. In price/earnings 
terms, though, the market is well 
below the p re-1987 crash rating. 

The market is still buoyed by 
high levels of institutional casta 
looking for a home, and by the 
idea that foreign investors are 
now looking at sterling as a safe 
currency because of its expected 
entry into the Exchange Rate 
Mechanism of the European Mon- 
etary System. Buy UK equities, 
these investors say, without 
looking at the Individual compa- 
nies within the market. 

Id has not been the sole disap- 
pointer of the stock market. Nor 
has the UK market been alone in 


suffering from bad corporate 
news, bi the last few weeks the 
UK market has had a series of 
blows: profit warnings from com- 
panies; downgradings by ana- 
lysts; unexpectedly bad results; 
and frequent reminders of the 
effect the squeeze on the econ- 
omy is having on weaker compa- 
nies as a stream of receiverships 
or appointments of administra- 
tors are announced. 

As well as ICL last week’s list 
included Reuters. That was a 
case of a highly-rated stock 
which disappointed by producing 
a profits rise less than hoped and 
Reuters saw its shares down 15 
per cent in response. The list also 
included Reed, where the chair- 
man evinced caution at the 
annual meeting, although still 
predicting higher underlying 
profits for the year, and suffered 
a 7 per cent share price fall on 
the day. 

“We are now seeing a definite 
pattern of nasty surprises." says 
one broker’s head of research. 
"Expectations have to be damp- 
ened down.” 

Meanwhile, in the US, dull 
results from the usually depend- 
able McDonald’s were credited 
with sparking an initiaT-lOO point 
slump in the Dow Jones index on 
Monday. Worse than expected 
news has continued to come from 
other large US groups such as 
Dow Chemical, General Motors 
and Ford. The US market, more 
highly-rated than the UK, is espe- 


cially sensitive when one of the 
big names disappoints. 

No one was expecting 1990 to 
be a good year for UK corporate 
earnings growth. Forecasts are 
for rises in high single figure per- 
centages, but they are slowly 
reducing. 

Hoare Go vet t, the stockbroker, 
recently cut its prediction for 
1990 earnings growth from the 
UK industrial sector from 8.9 per 
cent to 8.2 per cenL That seems a 
small reduction, but the figure is 
largely underpinned by interim 
figures already in the bag. 

At BZW, the securities house, 
forecasts are checked monthly, 
and upgradings and downgrad- 
ings compared. The latest ratio, 
published today, is of three 
reductions in forecasts to every 
increase, in companies with an- 
nual profits of over £40m ($72m>. 

The ripples spreading out from 
high interest rates and dampened 
demand in the economy - coin- 
ciding in some areas trith down- 
turns in industry cycles - mean 
that poor figures from the four 
main clearing banks, the insur- 
ance companies, building, con- 
struction and property groups, 
car dealers, and paper groups 
were already forecast 

Bad news from retailers is com- 
monplace - although the sever- 
ity of the fall in Burton Group's 
shore price since Us statement on 
trading a month ago suggests 
that even in that sector there can 
still be surprises. 

Difficult trading conditions 
show up weaknesses in manage- 
ment or in corporate financing 
structures. And there is no isola- 
tion from one company's prob- 
lems: from the banks making pro- 
visions against lending to 
property companies to David S 
Smith, the paper group, having to 
provide £1.7m against money it is 
owed by Coloroll, the home fur- 
nishings group now in the hands 
of the receivers. 

A newer feature, which is 
working into share prices and 
profit forecasts, is the strength of 
sterling which affects translation 
of profits made overseas and 
makes exporting more difficult 

BAT Industries pointed out to 
Continental investors 10 days ago 
that sterling's strength would hit 
annual profits. The thought 
affected shares of other compa- 
nies with significant overseas 
earnings. Those which use year- 
end exchange rates and have a 
calendar year end have seen the 
pound rise from $1.61 at the start 
of 1990 to more than $1.80 now. 

The expected is, by HpflniHnm, 
in the price. Analysts had long 
been predicting a profit fall at 
ICI, and its shares had underper- 
formed ahead of last weeks’ 
results. It is the unexpected 
which has the power to knock 
particular shares and the stock 
market as a whole. 

Surprises cannot be predicted. 
But, perhaps, after years of rising 
profits, analysts have lost some 
of their touch in forecasting bad 
news. "There is too much *herd 
analysis’ rather than a real 
attempt by analysts to do origi- 
nal work and come up with a 
view outside the consensus,” sug- 
gests the head of UK equity 
research at a UK broking house. 


What to do about 


an unsightly figure 


I T IS enough to make one 
turn monetarist. Here we 
have a Federal Reserve run- 
ning a policy of cautious 
restraint, and monitoring the 
results against the official figures 
to ensure that it is getting the 
moderate 2-2.5 per cent growth 
which it believes will enable 
inflation to ease. According to 
the numbers, it is all going 
according to plan. 

Then we get the annual 
"benchmark revisions” by the 
Census Bureau - a seemingly 
routine matter of reweighting 
and checking sample reliability 
- and the whole world changes. 
It emerges not only that "slug- 
gish” is a mild world for the US 
economy in the second quarter, 
but for the whole of the last year. 

Growth previously appeared to 
be jogging along at a little over 2 
per cent (the 3 per cent rate for 
the first quarter was written off 
as a freak of abnormally mild 
weather). On the new figures, the 
rate has been stuck at L2 per 
cent for the last fall year, and if 
you factor out the weather distor- 
tions, which inflated the first 
quarter at the expense of its two 
neighbours, it has hardly 
wavered from that dismal aver- 
age for a full year. 

In short, as many business 
journalists knew In their bones 
all along, the economy has been 
flirting with recession. Watch the 
future revisions and an actual 
recession may yet appear, for 
they have often been bigger than 
the growth rate now reported. 

Ironically, the US has come 
within a meaningless fifth oT a 
percentage point of abolishing 
the budget crisis. If reported 
growth had been just under 
instead of just over one per cent, 
the Gramm-Rudman-Hollings 
restraints would have been 
suspended for the duration. Presi- 
dent George Bush’s Ups could 
then have remained as read. 

As it is, the private sector is 
looking gloomily at the prospect 
of higher taxes (already an 
expensive fact at the state level), 
and wondering with still more 
alarm what the inventory figures 
in the new Census Bureau report 
portend. On the face of it, they 
mean that the long-awaited reces- 
sion has already started, and is 
likely to deepen. Real final sales 
did not grow at all in the second 
quarter, but fell by $6bn at 1982 
values, or at an annual rate of 0.4 
per cent. In other words, the 
whole Increase in output in the 
quarter and a bit more - 
remained unsold. That suggests 
that orders will now be cut as 
distributors try to correct the 
overshoot - the normal inven- 
tory cycle which Federal Reserve 
chairman Mr Alan Greenspan 
claimed only last Thursday was 
abolished. 

Wait a moment, though, before 


you clamber out on the window 
ledge. We had just the same 
fright about a US inventory 
recession in the first quarter of 
1987, and it didn't happen. It 
turned out instead that the 
unsold stocks were almost 
entirely of imported goods, and 
what they portended was not a 
recession, but a fall in import 
growth. 

It is easy for importers to lose 
control of their inventories, even 
in these days of computer-based 
market intelligence. A lot can 
happen to market estimates 
while a ship is still at sea. The 
most recent trade figures, which 
show flat imports, and the fact 
that US manufacturers have been 
able to keep their stocks as lean 
as ever both suggest that history 



Anthony Harris 

in Washington 

may be repeating itself. 

That is only a limited comfort, 
however. Consumer spending is 
now falling (official); the profits 
squeeze (and profits were also 
revised down on Friday) will pre- 
vent much of an investment 
revival: and construction is fell- 
ing into the hole it has dug for 
itself, as even Commerce Under- 
secretary Michael Darby,- the 
Administration's er officio opti- 
mist, admits. If exports can grow 
fast enough to offset all this, I 
will be surprised. 

So much for the facts. The 
questions they raise are these: 
how can the Administration or 
the Fed run sensible policies 
when their information is so 
unreliable? And how far do their 
policies matter? 

The answer as far as the 
Administration is concerned is 
simple: since fine tuning is 
impossible under the US constitu- 
tion, under which decisions take 
months to make, the White 
House can be concerned only 
with strategy. The Fed, however, 
is meant to respond to events in 
some sense, so bad figures do cre- 


ate the risk of wrong policies. 
Monetarists will argue that bad 
economic statistics don't matter, 
because the Fed should only be 
concerned with money, which it 
measures and can control; One 
tuning of the real economy is a 
sin and should be illegal. 

That is the apparent meaning 
of the anti-inflation law being, 
proposed, albeit vainly, by con- 
gressman Stephen Neal, with Mr 
Greenspan’s support and drafting 
aid. It lays down that the Fed's 
sole objective should be to elimi- 
nate inflation as a factor in deci- 
sion-making over the next five 
years (a Greenspan phrase, sub- 
stituted for Mr Neal's preferred 
target of zero inflation voiced 
during mountain walks at Jack- 
son Hole, Wyoming, last year). 

Monetarists may believe that 
this is a rule after their own 
hearts, but its only real effect 
would be to stop people blaming 
the Fed for the next recession. 
Monetary targeting is not nearly 
as precise as tbe zealots suppose. 
Which aggregate is the one to 
target? (Even the high priest, 
Professor Milton Friedman, 
switches from one to another 
occasionally.) What is the base 
date? Do you allow for distress 
borrowing and its double -entry 
results, or not? The fact is that 
monetary targets require judg- 
ment, like any other policy; and 
bad statistics make for bad judg- 
ment. 

This is a pity, but it may not be 
a disaster. Suppose that the Fed 
found official figures suspect 
(and very possibly it did); and 
suppose that it had tried to set 
policy according to what it 
believed was “really'’ happening 
(and remember that we are still 
only guessing). 

Would the market have trusted 
this judgment? Or would it have 
believed that an easy monetary 
policy in the face of apparently 
strong figures meant that the Fed 
had given up the fight, and frus- 
trated any attempt to get rates 
down? You can bet it would. 

Now suppose that the figures 
had been accurate from the start, 
so that they never needed mas- 
sive revisions; and that the mar- 
kets had been leading interest 
rates down all year, with the Fed 
following willingly (which is 
probably a sketch of a process 
which will start today). That is 
much more plausible, and much 
more helpful. 

The dollar would now be lower, 
exports more buoyant, growth 
high and the Federal deficit less 
- none of them by huge 
amounts, but enough to help. The 
cure for bad figures is not to 
ignore the "real" (largely fic- 
tional) economy, or to adopt bet- 
ter policy targets, but to spend 
what it takes to get better fig- 
ures. It is the best bargain going 
in public spending. 
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Crying wolf on liberalisation 


EVER since the Uruguay 
Round of multilateral trade 
negotiations was launched in 
1986 there has never been any 
shortage of warnings about the 
dire consequences of failure. 

The business world has 
become so used to predictions 
of trade conflict, subsidy wars 
and the disintegration of the 
trading system into regional 
blocs that it scarcely notices 
them any more. 

Since these predictions are 
mostly based on assumption 
rather than scientific analysis, 
it all seems so much like cry- 
ing wolf. It is certainly not a 
constructive way of selling the 
most ambitious international 
trade negotiation undertaken 
since the General Agreement 
on Tariffs and Trade was 
formed more than 40 years ago. 

This is why a small section 
in this year’s World Bank 
Development Report that con- 
centrates on the actual benefits 
of tbe Round for developing 
countries is so eye-catching. 
The Bank calculates that total 
trade liberalisation would raise 
the exports of certain middle 
income developing countries 
substantially. 

Those of Hong Kong would 
rise by 2S.9 per cent, those of 
South Korea by 2L6 per cent, 
those of Yugoslavia by 14 per 
cent and those of the Domini- 
can Republic by 13 per cent. 

Even some poorer countries 
would benefit especially those 
with potential in textiles. Sri 
Lanka's exports would rise by 
203 per cent, China's by 13 per 
cent and Pakistan’s by 19.7 per 
cent. The losers would be very 
poor countries, such as 
Somalia, which are heavily 
dependent on basic commodity 
exports and which would lose 
the relative advantage they 
now enjoy through special 
trade preferences. 

At this stage in previous 
rounds, the world was awash 
with calculations as to what 
would happen in the event of 


liberalisation. That so few have 
surfaced In connection with 
the Uruguay Round reflects in 
part its unusually complex 
agenda as well as its still 
uncertain outcome. 

Cutting tariffs, whose effect 
is relatively easy to quantify, 
now forms only a small part of 
the agenda. Quantifying the 
effect of liberalising trade in 
services, or of changing the 
rules on anti-dumping actions, 
or of eliminating non-tariff bar- 
riers such as voluntary export 
restraints is much harder. 

Moreover, the Uruguay 
Round aiw aims to liberalise 
world trade in agriculture and 
textiles, two goals which have 
eluded negotiators throughout 
the history of the Gatt. If it 
were to succeed, the effect on 
trade flows would be far-reach- 
ing , but the change would also 
be so fundamental that it is 
very difficult to quantify. 

Yet the calculations made by 
the World Bank also point to 
another, more sinister reason 
why top executives of large 
companies have been so slow 
to endorse studies of tbe poten- 
tial benefits of the Round. 

This is that major benefits 
would accrue to precisely the 
kind of newly industrial i si n g 
economy whose exports 
already provoke problems in 
established industrial markets. 

Even the advantages 
accruing to the Dominican 
Republic fit into this category, 
although it is not exactly a 
newly industrialising economy. 
Its wmin product is sugar and 
its development baa been held 
back by US and EC sugar 
import restrictions. According 
to the World Bank its US 
import quota was reduced by 
70 per cent between 2982 and 
1987 while the EC was dump- 
ing www production on world 
markets. As a result, the 
Dominican Republic had to 
dose four sugar mills and its 
output plunged by 40 per cent 

All this would change if farm 


trade were fully liberalised, but 
then the powerful sugar lob- 
bies on both sides of the Atlan- 
tic would be mightily upset. 
The slow pace of the Uruguay 
Round, which resumes its 
grinding toil in Geneva this 
morning, suggests that govern- 
ments are still more frightened 
of such lobbies than they are of 
vaguely-expressed threats to 
the system. 

There is little doubt that 
full-scale trade liberalisation 
would create opportunities for 
industrial countries that would 
help produce higher overall 
growth. But such benefits 
accrue more readily to smaller 
companies waiting in the 
wings than to those who 
already have their markets 
stitched up. 

Indeed, the recent history of 
the car industry suggests that 
for many multinationals 
involved in manufacturing 
there is little to fear from tbe 


establishment of trading blocs 
provided that a subsidiary is 
nicely ensconced inside each 
one. Trading blocs may dimin- 
ish trade Dows but they gener- 
ate a protection in tbe form of 
higher prices charged to con- 
sumers that looks rather 
attractive on the bottom line. 

Last week’s report by the 
National Consumer Council 


showed that lifting EC trade 
restrictions would reduce Japa- 
nese car prices in Europe by 
some 20 per cent. Japanese 
firms are not only malting easy 
profits as a result of the barri- 
ers, they also allow European 
manufacturers to charge 
higher prices, producing 
income they would forgo in the 
event of liberalisation. 

On this basis it would not be 


surprising if many companies, 
not only the car sector but also 


in others such as consumer 


electronics, were privately hop- 
ing that the Uruguay Round 
does turn out to be a flop. 


Peter Montagnon 


THIS WEEK 


THE unemployment data in 
the US on Friday are expected 
to confirm the underlying 
weakness of the economy, as 
non-farm payrolls have contin- 
ued to move downwards. As a 
good coincident indicator for 
GNP growth, this should con- 
firm the positive outlook for 
shorter-dated bonds. 

But tbe Fed should be disin- 
clined to ease rates further as a 
result. Both short- and 
long-term inflationary pres- 
sures remain high: the heat- 
wave, a gasoline and oil short- 
age and the recent rise in oil 
prices could help prop rates at 
the longer end, while the bond 
markets are additionally con- 
cerned about the Administra- 
tion’s balancing act between 
fighting Inflation and solving 
the budget conundrum. 

There are few important 
releases in the UK, where the 
pound has competed with faff- 
ing stock prices in Japan and 
rising off prices for the mar- 
ket’s attentions. Sterling’s flir- 
tation with joining the 
exchange rate mechanism of 
the EMS has, traders feel, been 
too prolonged and tbe pound is 
no longer the one-way bet it 
once was. Analysts are judging 
that recent talk of a slowdown 
in domestic demand in the UK 
are premature. 

The markets will also this 
week be assessing the eco- 
nomic impact of higher oil 
prices on the world economy. 

Other notable events and 
statistics, with median fore- 
casts from mms International, 
the financial research com- 
pany, in brackets include: 

Today: US, Treasury Secre- 
tary Nicholas Brady testifies to 
tbe House RanWwg Committee 
on funding for the thrifts bail- 
out, the House debates increas- 
ing public debt ceiling, per- 
sonal income (0.4 per cent) and 
consumption expenditure (0.7 
per cent) for June. Japan, con- 
struction orders for June. 
France, final consumer price 
index for June (0.2 per cent). 

Tomorrow: US, new home 
sales for June (0.2 per cent), 
Chicago National Association 
of Purchasing Managers index 


US employment 

Civ Ban labour force changes, 
non agricidturai Industries (OOO) 
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for July, agricultural prices for 
July. Canada, gross domestic 
product at factor cost for May 
(down 0.1 per cent). Japan, 
unemployment rate far June, 
wholesale price index for 11-20 
July, May diffusion .leading 
index, June construction and 
housing starts (2.5 per cent). 

Wednesday: UK, official 
reserves for July ($50m) new 
consumer credit for June 
(£3.7bn). US, leading indicators 
for June (0.1 per cent), NAFM 
index (KL8). June construction 
spending. Australia, quarterly 
consumer price index (1.5 per 
cent). Japan, foreign exchange 
reserves for July. 

Thursday: France, Finance 
Minister Pierre Bdregovoy 
holds press conference. US, ini- 
tial claims, factory goods 
orders, for June (down 1_6 per 
cent), money supply data. 

Friday: US, congress 
recesses for the summer, July 
non-farm and manufacturing 
payrolls, hourly earnings for 
July (0.3 per cent), civilian 
unemployment rate (5.3 per 
cent). 

The following indicators 
have no definite release dates: 
German industrial production 
for June (down 0.1 per cent), 
June manufacturing orders, 
current account (DM8.2bn), 
trade balance (DMil^bn). 

*OK forecasts from DEB 
International, the Japanese 
bank 



WHY NOT MAKE A COLLECT CALI? 


If, like most of our clients, your business keeps you busy, there is a 
new development near the City and Docklands that might be of interest 

That development is Hunters of East London, the new purpose-built 
BMW dealership with room to breathe and offering service beyond the call 
of duty. 

For instance, we mil collect your car for its service and return it to you. 
Alternatively, we will collect you and return you to your car. Either way, call 
us now, and please don’t hesitate to reverse the charges. 


Hunters O 

of East London 

081-555 5534 
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Borrowers 

US DOLLARS 

Amount 

m. 

Maturity 

Av. life 
years 

Coupon 

Price 

Book runner 

Offer yield 
% 

SeiyuLtd*# 

250 

1994 

4 

4 % 

100 

Nomura Int 

4.750 

Oust KontrollbanMdJf 

200 

1995 

5 

9 

100% 

JR. Morgan Sees. 

1936 

Ricoh Co* 

300 

1994 

4 

4* 

100 

Nomura InL 

4.750 

Nachl-Fujlkoshi Carp.* 

150 

1994 

4 

4% 

100 

Yamaictil InL (Eur) 

4.750 

Mitsui Taiyo Kobe Banfcfe)# 

30 

1991 

1 

zero 

95.62 

Mitsui Taiyo Kobe 

4.580 

Toyo Sash* 

150 

1994 

4 

4% 

100 

Nomura InL 

4.750 

Toyo Sash* 

150 

1997 

7 


100 

Nomura InL 

5.900 

Credito Italianofk}## 

150 

2000 

8 

100 

Merrill Lynch InL 

- 

Y ukBn Kogyo Co.* 

60 

1994 

4 

*h 

100 

Deiwa Europe 

5.125 

Council of Europe(p)# 

20 

1991 

1 

13 

101% 

Chase Investment BH 

11.330 

CANADIAN DOLLARS 

»W Int Finance# 

150 

19% 

5 


101% 

Dresdner Bank 

11.442 

Oest KontrolEbank# 

150 

1995 

5 

ni 

101% 

Deutsche Bk Cap.Mkts. 

11.442 

Toyota Motor Credit(])# 

125 

1995 

5 


99% 

Wood Gundy 

11.979 

Province of Quebec 4 

250 

2000 

IQ 


9fL97 

Sodete Generate 

11.680 

AUSTRALIAN DOLLARS 

Ford Credit Australia^ 

75 

1SS5 

5 

14% 

101% 

Hambros Bank 

13.990 

CISC Australia^)# 

50 

2000 

10 

6 

61% 

Nlkko Secs.(Europe) 

13.133 

D-MARKS 

Inabata & Co.*# 

110 

1994 

4 

4% 

100 

Nomura Bk (Germany) 

4 £75 

Gen.0ectric Cap . Corp. (b)# 

150 

1997 

7 

(b) 

101% 

Merrill Lynch Bank 

- 

Daimler-Benz intFin.(l)# 

200 

2000 

10 

(1) 

100. B0 

Deutsche Bank 

- 

Nationwide Anglia ELS.fmjt# 

300 

1966 

5 

A 

100.20 

WestLB 

— 

Deutsche Bk Rnancefq)# 

300 

2000 

10 

<q> 

100.80 

Deutsche Bank 

- 

URE 

British Gas InL Fin.# 

lOOfan 

1994 

4 

12% 

101.40 

Bca.Gomm.ltal iana 

11.791 

SWISS FRANCS 

Daido Steel Sheet**®# 

91 

1995 

- 

5 

100 

UBS 

5.000 

Sanyo Denki Co.*-**# 

60 

1995 

- 

4% 

100 

SBC 

4J250 

Ch'ofcu Marine Pnts<o)**®# 

80 

1995 

- 

3 

100 

Citicorp Inv. Bank 

3.023 
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Bearish outlook for troubled Bull 

Alan Cane finds the computer company sliding further into the red 

T 



lac may not be on the 
side of Croupe Bull. the 
French state-owned 
computer, manufacturer. 
Today, it will report losses at 
.the half-year stage of 
-FFrl .dfcsbn fS331m), almost dea- 
-'Ud • , -bio the budgeted shortfall. 

.. Its plans to return to profit' 
-2"*% 1 ability include Auther stream- 

vf- r 7^. lining of its workforce and on 

J (si acceleration of fundamental 
'’restnictiuing designed to bring 
it into line with industry 
trends. 

, ' „ Along with other mainframe 
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of the year. However, the size 
.'.of its deficit at six months 
makes it virtually certain that 
the company will be unable to 
return to profit in 199U. 

It made overall losses of 
■ FFr267 m on sales of FFr32.7bn 
last year, the first time it bad 
, failen into the red in three 
..years. 

Mr Francis Lorentz, chair- 
' man. attributed lost year's defi- 
cit to a combination of produc- 
tion difficulties at the group's 
Angers, France, manufacturing 
site - now solved - and the 
“strength of the dollar, which 
- pushed up the cost of compo- 
nents. 

This year's problems were 
more serious, he said, because 
they were rooted in profound 
changes in the structure of the 
' worldwide computer industry 



Francis Lorentz: mainframe 
market essentially flat 

and were therefore signifi- 
cantly more difficult to solve. 

Mr Lort-ntx said the company 
bad planned ana budgeted for 
losses of about FFrlbn at the 
half-way mark. There were two 
chief reasons For the substan- 
tially greater deficit: 

• Computer shipments were 
less than expected because the 
effects of a group- wide 
restructuring programme, put 
in place at the beginning of the 
year to improve efficiency, had 
hurt sales much more than 
expected. 

In the first six months of the 
year, the company streamlined 
its sales operations in the US. 
France and Italy, and began to 


move away from direct sales 
towards third party channels 
such as selling through dealers 
and software houses. It also 
moved towards providing com- 
puting services for its custom- 
ers, placing less emphasis on 
sales of hardware. 

The restructuring diverted 
executives' time and attention 
away from sales to a greater 
extent than the company hud 
planned. Mr Lorentz thought it 
bad cost Bull between jrnom 
and $150m worth of sales. He 
said the programme was nou> 
complete. 

• An industry-wide and accel- 
erating trend towards erosion 
of gross margins. Mainframe 
computers typically command 
large gross margins uf eo-so per 
cent, which have underwritten 
the computer industry's expen- 
sive direct sales strategics. 

But personal computers and 
computers based on “open 
systems" command gross mar- 
gins of only 30-50 per cent, Mr 
Lorentz said. Open systems 
technology, which enables 
computers from different man- 
ufacturers easily to be con- 
nected together and to run 
software from different 
sources, is becoming increas- 
ingly popular. 

Mr Lorentz said the market 
for mainframe computers was 
essentially Flat; the market For 
personal computers and open 
systems was growing much 
Faster than expected, resulting 


in heavy pnssurv on margins. 

It was an especially difficult 
situation for Bull because it 
was committed to open 
systems and especially to com- 
puters running the- “Unix" 
operating system. “We want to 
be one of the major suppliers 
of Unix computers," Mr Lor- 
eniz said. 

What are his plans to cope 
with the reversal in Bull’s for- 
tunes? “We have put in place 
;tn action plan on soles. gross 
margins and custc to do every- 
thing we can to reach our ini- 
tial goal of rot urn Inc to the 
black this year. We will fight, 
but it will be very difficult." 

“At the same time we have 
started a two-year recovery 
plan to be ready at the end of 
September, it will involve fur- 
ther streamlining of the organ- 
isation. By the end of 1990 we 
will have only about 40,500 peo- 
ple compared with -13,500 in 
1989 and 47.000 in 1987." 

The integration of the com- 
pany worldwide would be 
speeded up to gain economies 
of scale through costs sharing 
at Bull SA; Bull HN, in which 
Honeywell of the US and NEC 
of Japan have a minority 
stake; and Zenith, the US-based 
personal computer manufac- 
turer Bull acquired last year. 

It would also move more rap- 
idly to integrate its proprietary 
mainframe technology and 
Unix technology under the 
open systems banner. 


Swissair profits collapse 


By Our Financial Staff 


- SWISSAIR. Switzerland's 

■ publicly traded national air- 
. line, announced a sharp fall in 

pre-tax operating profit for the 

- first half of 1990 and stepped 

■ up its cost-cutting programme. 
Profit collapsed to SFr70m 

• (.S51.Un) from SFrtlSm a year 

- earlier, in spite of a slight rise 
in revenue to SFr2J7bn from 

-'“OB.rfcp; * SFriSbn. Costs before depreci- 
■4 -C ation were up 10.3 per cent 
SFr2.30bn against SFr208im, 
. and the airline's overall load 

- factor was 64.6 per cent, down 
from 65.3 per cent 

' Swissair said that, with 
. uncertainty over how second- 
•- half traffic is likely to develop, 

- firm forecasts on 1990 results 
were "extremely difficult to 
make." 

Mr Peter Nydegger, finance 
r chief, said the company would 
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use management consultants 
to help it pare soaring costs. 
The airline had launched a 
sweeping review of operations 
to see where it could save 
money. 

Customer service and secu- 
rity would be spared budget 
cuts, Mr Nydegger said. “But 
everything else is subject to 
analysis." he said. He- could not 
rule out possible layoffs. 

In a letter to shareholders, 
Swiss3ir said personnel costs 
jumped 14 per cent in the first 
half. A sharp rise in jet fuel 
prices in the first quarter also 
lifted expenses, and the strong 
Swiss franc held down profit 
measured in francs. 

Mr Nydegger said Swissair 
had hired McKinsey & Co to 
help it review the entire com- 
pany's organisation. 


PWA raises C$300m loan 


By Robert Glbbens in Montreal 


PWA, parent of Canada's 
second largest airline, has 
negotiated a CS300m (US$260m) 
loan facility with :i group of 
banks led by Mitsui Bank to 
support its US$lJ25bn re-equip- 
ment programme. 

Canadian Airlines Interna- 
tional (CALL) is buying new 
Boeing and Airbus aircraft 
over the next Four to five 
years. The programme has 
been trimmed back because of 
the slow domestic air travel 
market and PWA's heavy debt 
load following the takeover of 
Wardair in early 1989. 

PWA said the latest loan 
facility completes the airline 
subsidiary's financing for the 
re-equipment programme at 
rates averaging between 8 and 
9 per cent. Other loans have 
been arranged with domestic, 


Europrnn and other Asian 
institutions. 

PWA has already sold most 
of Wardair's equipment and 
now plans further asset sales 
of C$125m. including a lease- 
back deal on Its operations 
headquarters in Vancouver. 

Last week PWA sold two 
Boeing 747-400 order positions 
to American Airlines for 
CSlOOm. and has delayed 
expansion in the Pacific area 
by one year. 

Mr Steve Garmaise, airline 
analyst with First Marathon 
Securities in Toronto, expects 
PWA to post a small operating 
Joss before aircraft sales for 
1990. He estimates PWA's debt 
has been reduced to well below 
Slbn. Prospects will improve if 
domestic Interest rates decline 
and the economy revives. 


Cofipsa may 
sell stake in 
leading port 
producer 

By Patrick Blum in Lisbon 

COFIPSA, the Portuguese 
holding company controlled by 
Mr Carlo Dc Benedettl, 
appears set to sell its 40 per 
cent stake in Beal CompanMa 
Velhfl, one of Portugal's lead- 
ing port producers. 

This follows months of 
bitter disagreements with 
Mr Manuel da Silva Reis. 
Real Compunhia’s major- 
ity shareholder, over strat- 
egy. 

Neither Cofipsa. nor officials 
from the Dc Benedettl group, 
would comment, bat relations 
between the two major share- 
holders have become so embit- 
tered that one of the two will 
have to go, a local analyst 
said. This raises the possibility 
of Cofipsa buying out Mr Silva 
Reis. 

Cofipsa bought its stake In 
the company last November in 
a move that was designed to 
encourage synergies between 
the Portuguese port producer 
and Bodegas Berberana, a 
Spanish Rioja wine company 
in which Cofir, the De Bene- 
detti group's Spanish holding 
company, holds a 49 per cent 
stake. 

Cofipsa is said to be ready to 
sell its stake in Real Compan- 
hia to Casa do Doaro, a Portu- 
guese para-state institution, 
for about EsSfcn ($55m). 

The news has caused an 
uproar among Portugal's port 
shippers and producers, who 
argue that it is inconceivable 
that Casa do Douro, whose 
main function is to regulate 
the port market by controlling 
prices, production and quality, 
should be allowed to become a 
direct competitor in the mar- 
ket. 

Mr Manuel Pintao, president 
of the As&ociacao dos Exports - 
dares do Vinho do Porto, the 
Oporto wine association, has 
called for the deal to be 
stopped. 

The association is threaten- 
ing to reduce substantially its 
purchases of wine from local 
producers in protest. Some 
30,000 large and s mall wine 
producers are members of the 
Casa do Donro. 

Mr Pintao says the associa- 
tion also will take its case to 
the European Court nnless the 
decision is reversed or 
changed. 


Software hitch delays 

German futures trade 


By Andrew Fisher in Frankfurt 

TRADING on new futures 
contracts on the Deutsche Tar- 
mlnbtirsc-. West Germany's 
futures and options exchange, 
will have to be delayed bevoed 
the middle of September 
because of teething nimble ms 
with new software, the DTB 
said yesterday. 

The trading of futures con- 
tracts on long-term West Ger- 
man Government bonds (Bunds) 
and an the 30-share DAX index 
was due to begin on September 
10 . 

However, the DTB has now 
decided to postpone a planned 
simulation programme, which 
should have started this week 
alongside the existing trading of 
options on 14 leading German 
equities. 


Dealings in these share 
Options began in January. The 
DTB will decide next month on 
its new timetable for the simula- 
tion programme 3nd the start of 
dealings this autumn in the two 
new products. 

It decided on the postpone- 
ment because it was unhappy 
with the performance of the 
software and wanted to give its 
members enough time to get 
used to the new programme 
before trading began. 

Further DTB products are 
also in the pipeline. It plans to 
add a futures contract on medi- 
um-term Bunds; a DAX option; 
options on both DAX and Bund 
futures; and a futures contract 
on three-month D-Mark Interest 
rates. 


COMPANY NEWS IN BRIEF 


BANK JULIUS BAER of Zurich 
said its earnings had unproved 
considerably in the second 
quarter after an unsatisfactory 
first three months, writes Wil- 
liam Dullforce. 

Net interest income had 
exceeded the result for the first 
half of 1989. but other income 
items had not come up to last 
year’s figures. Operating costs 
had remained below the fig- 
ures budgeted for the first half. 

Last year the bonk, which 
specialises in private and 
investment banking, recorded 
a 21 per cent increase to 
SFr44.7m (832.4m) in net earn- 
ings. During the first half of 
1590 the balance sheet total 
rose by 21 per cent to SFr5.ibn. 

■ Mass Transit Railway Corpo- 
ration, which operates Hong 
Kong's underground rail net- 
work, reported that overall 
losses increased to HKS217m 
OJS$28m) for the first half of 
the year from HKSltiOm a year 
earlier, writes Angus Foster in 
Hong Kong. 

Interest and finance charges 
rose to HK$796m from 
HK$7<5Sm, while the corpora- 
tion recorded a HKS2m loss on 
property development, com- 
pared to a HK$72m profit last 
time. 

Fare revenue, however, rose 
17 per cent to HKS1.27bn, 
helped in part by last year's 
opening of Hong Kong's second 
cross Barbour rail and road 
link. Outstanding loans were 
little changed at HKS17.I4bn, 


and the corporation said it is 
still on target to cover interest 
costs with operating profits in 
the early 1990s. 

■ Co op, the troubled West Ger- 
man food retailer, agreed to 
sell its SB-Warenhaus und 
Fachmarkt unit to Promodes, 
France's second-biggest distri- 
bution group. Terms were not 
disclosed, but a West German 
financial newsletter speculated 
that the sale would fetch 
between DM220m ($135.8m) and 
DM3 00m, Agencies report. 

SB consists of 47 Plaza 
self-service department stores 
in West Germany, which have 
annual sales of about DM2 bn. 

Mr Franz Wolf, Co op chair- 
man, said the sale was a deci- 
sive step in the company's 
restructuring efforts. The deal 
means Promodes can realise its 
goal of entering the German 
market. 

■ An agreement to create La 
Gaia de Ahorros y Pensioner 
de Barcelona was signed on 
Friday, merging Spain's largest 
and eighth largest savings 
banksL 

The entity, with assets of 
Pta5,200bn (S52.3bn) and depos- 
its totalling Pta3,S00bn, 
becomes easily the largest 
financial institution in Spain. 
It was formed from the merger 
of Spain’s largest bank. La 
Caja de Pensiones, known as 
La Caixa, with La Caja de 
Ahorros y Monte Piedad de 
Barcelona. 


ED&F Man 

to take over 

Chicago 

brokerage 

By Barbara Durr 
in Chicago 

E. D. & F. Man, the London soft 
commodities brokerage, is tak- 
ing over GNP Commodities, a 
troubled Chicago-based com- 
pany which faces expulsion 
from the futures industry. An 
agreement struck late last 
week is to be finalised today. 

GNP will transfer its cus- 
tomer accounts and 110 
employees to E. D. & F. Man 
International Futures and 
plans to cease operations. 

GNP and its chairman. Mr 
Brian Monieson, a former 
chairman of the Chicago Mer- 
cantile Exchange, the world's 
second largest futures 
exchange, were ordered to be 
expelled from the futures 
industry last May and each 
fined $500,000 by the Commod- 
ity Futures Trading Commis- 
sion (GFTC), the US industry 
regulator. Mr Monieson and his 
company are appealing against 
the decision. 

The CFTC's ruling came 
after the agency found that 
two GNP brokers were found 
guilty of defrauding customers. 
Mr Monieson, who was not 
charged personally with fraud, 
was accused of failing to over- 
see properly his employees. 
The two brokers were also 
fined and expelled from the 
industry. 

The case has caused an 
uproar in the futures industry 
because of the precedent it 
sets. Under this decision, big 
futures companies are not just 
fined or suspended, but can be 
put out of business for the 
wrongful activities of any of 
their employees. 

E. D. &F. Man, known as a 
large coffee, sugar and cocoa 
broker, will be widening its 
range of futures business with 
the acquisition. 

E. D.&F. Man will assu m e 
neither GNPs legal liabilities 
from the CFTC case nor other 
civil litigation against the com- 
pany. 

Correction 

Sulzer 

IN the graph accompanying 
Friday’s article on Sulzer’s 
marine diesel deal, the figures 
for Sulzer and for MAN-B &W 
were transposed. 
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The Seoul Asia Index Trust 
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Bankers Trust Investment Management Limited 

Placing of 6,000,000 Units 
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Offer Price of USS 10.47 per Unit 
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Bankers Trust International Limited 

Paishin Securities Co., Ltd, The Lucky Securities Co., Ltd. 

Nikko Merchant Bank (Singapore) Ltd. Tong Yang Securities Co. p Ltd. 


Rrd Securftie* Cn^ Lid. 


Credit Lyonnais Securities 

Pacific S e c uri t i es Co n Ltd. 


KLB Asia Finance Limited 

Yarnaichi International (Europe) limited 


Barclays de Zoete Wedd limited 

Daeyu Securities Co^ Lid. 

IBJ Asia Unused 

Korea Co mm e rcia l Finance Ltd 

Sanyo International Limited 


Bayerischc Vetranshank 
Aklimcrw IhcJufi 

Dongnam Securities Co., Ltd. 
KDB Asia Ltd. 

Korea First Investment Limited 
Seoul {Asia) Finance Lid. 


Cidcotp International Limited 
Hanshin Securities Co., Ltd 
KEB {Asia) Finance Limited 
Lehman Brothers International 
Seoul Securities Co., LuL 


Shin, Suzuki and Associates Limited 


Sumitomo Trust International Limited 


TEu-PtiUNh. 071-828 7233 ,vfbd member 

July ^iMbpSi 6 -3 
Sept. 2374/2384 -3 
^pm Prices. Chjnpc fn 

HOW WELL DID YOU fl 

WALL street 

Aug. 2903/2920 -7 
Sept. 2920/2932 -7 
jm previous Opm close 
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FL/VSH LIMITED SERIES D 
U.S. $30,000,000 
Secured Floating Rate Notes 
Due 1993 

In accordance with the conditions 
of the notes, notice is hereby given 
that for Lbc six-month period 
30th July 1990 to 28th January 1991 
(182 days) the notes will carry 
an interest rate of 6.305T- p.a. 
Relevant, interest payments will be 
a s follows: 

Notes of U.S. S 100,000 
U.S. $4,198.64 per coupon. 
THE SANWA BANK LIMITED 
Agent Bank . 


NOTICE TO THE HOLDERS 
OF WARRANTS ISSUED BY 
SOCIETE GENERA LE IN 
CONNECTION WITH THE 
250.000 CALL WARRANTS 
ON GOLD EXERCISABLE 
AT USD: 409,80 
PER TROY OUNCE 

Spedlicalion is hereby given 
that the warrants entitle the 
holders to a US Dollar cash 
amount per Warrant being 
the difference, if any, 
between the price (London 
P.M. fixing) on the business 
day in London following the 
Exercise Date of one troy 
ounce of gold and 
USD: 409,80, in accordance 
with the 'Terms and 
Conditions of the Warrants" (c) 
"Cash Payment and Exercise 
Procedure", (and not London 
P.M. fixing on the Exercise 
Date as described erroneously 
in the introduction of the 
'Terms and Conditions of ihe 
Warrants"). 

THE WARRANT 
AND CALCULATION AGENT 

SOCIETE GENERALE 
ALSACIENNE DE BANQUE 
Succursale de Luxembourg 
15, avenue Emile Reuter 
LUXEMBOURG 


1 


NEW HOMES 
ADVERTISING 


appears every 
Saturday in the 
Weekend FT. 

For further information 
please call 
Genevieve Marenghi 
on 01-873 4927 





The Kingdom of Belgium 

US$400,000,000 

Floating rate notes due 1996 


In accordance with the provisions of the notes, notice is 
hereby given that for the interest period from 30 July. 
1990 to 30 January, 1991 the rate of interest on the notes 
will be SIX, per annum. The interest payable on the 
relevant interest pavment dale. 30 January, 1991 will be 
USS 10.332.32 per USS250.000 note. 


Agent: Morgan Guaranty Trust Company 


JF Morgan 
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Notice of Purchase 


Republic of Portugal 

FF 700,000,000 Floating Rate Notes due 1995 

(issued on July 24. 1 987) 
and 

FF 700,000,000 Floating Rate Notes due 1995 

(second tranche issued on April 26, 1988) 

In accordance with foe Terms and Conditions of the Notes, 
notice is hereby given that for the interest period 
from July 26, 1 990 to October 26, 1 990, 
the Notes will carry an interest rate of 10.1 375 % per annum. 

The interest payable on the relevant interest payment dale, 
October 26. 1 990, will be FF 259.07 per Note of FF 10,000 
nominal and FF 2,590.69 per Note or FF 100,000 nominal. 

The Agent Bank 

KREDIETBANK 

S.A. LUX EMBOLI RGEOISE 



EUROPEAN DUTY FREE INDUSTRY 

The Financial Times proposes to publish this survey on: 

20th September 1990 

For a full editorial synopsis and advertisement details, 

please contact 

JONATHAN WAJLUS 
OB 071 873 3565 

or write to him at : 

Number One 
Southwark Bridge 
London 
SEI 9HL 
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EUROPEAN INVESTMENT BANK 

7.75% US$ Bonds of 19 86, 
due 9th July. 1996 

Notice is hereby given to Bondholders that during 
the twelve-month period ending 9th July, 1990, 
USS 2,239,000 for the European Investment Bank's 
775% USS Bonds of 1986, due 9th Jufy, 1996, have 
been purchased. 

As of 9th July, 1990, the principal amount of such 
Bonds remaining in circulation was 

USS 222,761,000 

EUROPEAN INVESTMENT BANK 


3J 

a 

i 

S3 
G 
,SS 
1 a 
D 

tri 

£ 

a 

a 

D 
■$ 
S ! 
O 

as 

i2 

as 

is 

s 

E 

a 

er 

S3 

R 

R 

n 

c 

K 

r 

m 

3 


li 
SI 
£3 
n 

3 

saBcaacs^anassaEzsasaEjsiJsaaaBisEBEEanaaaa 


a Luxembourg, in July 1990 


m 




CB FUND INTERNATIONAL 

Society d’7n vestusement a Capital Variable 
R.C. Luxembourg B 21.603 
NOTICE OF MEE TING 


Notice is hereby given dus (hr Annual Oo^raft Meeting of 
CB FUND INTERNATIONAL will be held ad ibe Registered Office ia 
Luxembourg, IQA, Boolcvsri Royal, on: 

Friday 17th A npgt, 1990 at 14 boon 30, 

for Ibe purpose of co orid eriag Ibe following Agenda: 

L To re c eive and adopt the Managem ent Report of Ibe Piiccton for ibe 
year k>3lrt May, 1990. 

2. To rcetive and adopt die Report of the Auditor for the year to 
3Isi M ay, 1990. 

3. To receive and adopt Ibe Anmnl Accoaotsas an.3Irt May, 199a 
A To appropriate the earnings. 

5 _ To graot cfischerge id Ok Directors oem! the Axk£iot in vespeci of the 
exccutioo of tbur manrfm» to 3ln May, 199a 

6. To receive aod act on Ihe rtamiovy pondnaiJoa for e&ecsioa of the 
Dueceon aod the Auditor for a a a w berm of oae year. 

7. To reduce tbr number of Dizeam tom 4 to 3L 
8L To Uamaa any other business. 

•* *• arm 

The nrsohuicDi wDl he carried by a ntajoiily of those pr esail or 
r epres ented. 

The Sbaicholrfnx on record at &he dale of Ibe meeting me entitled to vote 
or give proxies. Proacies should aaiie ML the Registered Office of the 
Company not iaier Khan twenty-four boon before foe Meeting. 

Use utere ni notice and a form of proxy have been sen to aB stmctaoMexi 
on record at 24th Joiy. 199a 

In order to jmnd the rnre ting. the owners of boaner darw ere 
deposit Ibeir Aarn doc less than five dear days before the dare of te 
meetixq; ar the Repttmd Office. 

Proxy forms are available npeareegra re the Registered Office of the 
C o upuiy . 

B y order of ibe Board of Director* 

P.Cubim J.Pfmoa 

Director D i re c to r 
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Lafarge may take stake 
in Redland joint venture 


By Andrew Taylor, Construction Correspondent 


-LAFARGE COP PEE, the large 
French building materials 
group and the world's second 
biggest cement producer, is 
involved in talks which could 
lead it to take a stake in one of 
only three plasterboard manu- 
facturers in the UK. 

The manufacturers are cur- 
rently involved in a bitter bat- 
.tbs for market share In the UK. 
-Two of them, BPB and Knauf 
of West Germany, are also 
.involved in plasterboard price 
wars In West Germany and 
France. 

. Lafarge, also involved in the 
French price war, is under- 
stood to have begun negotia- 
tions which could lead it to 
purchase a share of a plaster- 
board joint venture in the UK 
between Redland, the building 
materials group, and CSR, an 
Australian building materials 


and resources group. 

The Redland/CSR joint ven- 
ture only began manufacturing 
in the UK, in competition with 
BPB and Knauf, last year. 
Until two years ago BPB, 
Europe's biggest plasterboard 
manufacturer, had a virtual 
monopoly of the UK market. 

The introduction of Knauf 
and Redland/CSR into the UK 
plasterboard market has led to 
a substantial increase in manu- 
facturing capacity when new 
housebuilding, one of the prod- 
uct’s biggest users, has fallen 
sharply in Britain. 

CSR recently announced 
substantial provisions to cover 
losses at the plant it operates 
jointly with Redland at Bristol. 
The factory opened less than a 
year ago. 

Lafarge is the second largest 
plasterboard manufacturer in 


Waverley Cameron 
tumbles to £1.4m 


. By Clare Pearson 

. PRE-TAX profits of Waverley 
Cameron, where interests in 
stationery, office furniture and 

■ marketing services have been 
put together since Mr James 
Gulliver took control in 1988, 

^ almost halved from £2. 71m to 
£1.43m in the 12 months to 
end- March. 

However, an unchanged 0.7p 
final dividend maintains the 
total at lp. 

I - A slackening in consumer 
demand for office furniture 
combined with higher interest 
rates hit Waverley, where Mr 
Gulliver's vehicle Sanda 
'investments holds 40.4 per cent 

■ of the shares, during the year. 

- Mr Sandy Bremner. finance 

director, said the office prod- 

■ . 


Dollar fall hits 
Independent nav 

Net asset value for 
Independent Investment Com- 
pany fell to 66.65p at June 30 
compared with 75.34p a year 
' earlier. The company said that 
'.the main reason was the fall in 
the dollar against the pound. 

Net revenue for the year to 
the end of June came out at 
£241,000 (£999.000) for earn- 
ings per share of OJWp (LOSp). 
-Gross income was-lower at 
£2. 18m (£2.59m) and interest 
-and expenses was higher at 
£1.76m (£1.19m). 

There is a single final divi- 
dend of 0-25p, against 0.75p 
which included a special pay- 
ment of 0.5p. 


ucts distribution business. 
Ronald Martin Groome. had 
not been throwing up stable 
profits, to fund the younger 
parts of the group, in the way 
envisaged when Waverley 
bought it two years ago. 

Last year it accounted for 32 
per cent of group operating 
profits of £2.76m, down from 44 
per cent of the previous year's 
total of £3 Jim. 

Mr Bremner said a signifi- 
cant cost reduction pro- 
gramme, to bring overheads 
into line with now-expected 
sales’ levels, had been 
started. 

Interest costs rose sharply to 
£ 1.33m (£499,0000). Turnover 
was £5L42m (£45 .35m). 


Gibbs Mew 
falls to £1.5m 

A lower contribution from its 
property side left USM-quoted 
Gibbs Mew showing reduced 
taxable profits of £1.52m, 
against £LBSm. in the year to 
March 31. 

The figure included a £l.4m 
(£ 1.22m) contribution from the 
brewing side, offset by £L13m 
(£l-8im) from property dispos- 
als and a £494,000. (£653,000) 
surplus from Bridger Proper- 
ties. Group -turnover was 
£17.6m (£l7^1m). 

Earning s were 22J6p (29.29p) 
and a final dividend of 3.75p 
makes a 6.75p (6p) total, includ- 
ing a property development 
dividend of lp (lp). 


NOTICE TO THE HOLDERS OF 

TOURIST HOTEL CORPORATION 
OF NEW ZEALAND 

NZ $100,000,000 Zero Coupon Bonds due 1993 

(the “Bonds”) 

Id ihe course of the restructuring of the Tourist Hotel Corporation 
of New Zealand (“THC"), a limited company - Tourist Hotel 
Corporation of New Zealand Limited (the ‘‘Company”) - was 
formed to take over the business, assets and liabilities of THC. 
Accordingly, following the vesting of the business of THC in the 
Company, it is now the debtor under the Bonds. The shares of the 
Company have now been sold to Southern Pacific Hotel Corpora- 
tion Limited. 

In order that any such events of restructuring, asset sales, share sales 
or other acts in connection therewith shall not be created as Events 
of Default under the Trust Deed, the NZ S100 ,000,000 Zero Coupon 
Bonds due 1993 issued by THC in 1986 have been given an 
unconditional and irrevocable guarantee by Her Majesty The 
Queen in right of New Zealand of the due and punctual payment of 
all obligations under the Bonds by the Company to the Bondholders 
on the date fixed for redemption. 

The Law Debenture Trust Corporation p.I.c. seringas Trustee for 
the Bondholders, in pursuance of its power under Clause 11(A) of 
the Trust Deed, has agreed that, consequent upon the provision of 
the Guarantee dated 2 July, 1990, the events referred to above shall 
not be treated as Events of Default under the Bonds. 

The Principal Paying Agent 

KREDIETBANK 


France behind BPB. The 
French group had previously 
signalled Its intention to 
expand its European plaster- 
board interests. 

Plasterboard, which has 
good insulating properties and 
is easy to work with, is widely 
used in the UK for the inner 
walls of homes. It is also 
increasingly being used in 
commercial property develop- 
ment and is expected to 
become one of the fastest grow- 
ing markets for building mate- 
rials in Europe over the next 
decade. 

The battle to win greater 
market share, however, has led 
to substantial increases in 
European manufacturing 
capacity which for the next 
few years seems likely 
to run ahead of increases in 
demand. 

Ferrari warns 
on first half 

Directors of Ferrari Holdings, 
the USM-quoted provider of 
computer systems and ser- 
vices, warned shareholders 
that the company was- expec- 
ted break even for the first six 
months of the current year. 

They blamed this on various 
acquisitions which haul taken 
longer than anticipated to 
integrate and the difficult eco- 
, nomic background. 

However, they said the bal- 
ance sheet remained sound 
and that they anticipated 
improved results for the sec- 
ond six months. Mr Peter Mar- 
shall has been appointed 

group chairman 
■ 


Grampian Holdings 
A$2m purchase 

Grampian Holdings has 
acquired Heriot Agvet Propri- 
etary and the business and cer- 
tain assets of the Heriot Agvet 
Trust, both of which are 
located in Melbourne, Austra- 
lia, for A$1.98m (£862,000) 
cash. 

Of the consideration $lm 
was paid on completion. 

Heriot and Heriot Trust had 
a combined turnover and pre- 
tax profit of $3.93m and 
$521,000 respectively for the 
year ended June 30 1990. Net 
assets at that date were 
$387,000. 

Prospect rises 

Prospect Industries, 
engineering concern, returned 
profits of £267,000 pre-tax for 
the four months ended March 
31. Turnover was little 
changed at £2 ,5m. 

The company came to mar- 
ket in December 1989 and the 
■figures compare with £200,000 
for the same period of the pre- 
vious year. There Is a first 
interim dividend of 0.1p. 
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UK COMPANY NEWS 


Blueprint for a subtle change of culture 

Charles Leadbeater on the effects on staff of Fujitsu’s proposed takeover of ICL 

^ . . from Dunlop in 1985, 

I F STAFF at ICL, the UK RECENT JAPANESE ACQUISIT IONS IN THE UK that Japanese owx 

computer manufacturer, HW ’ M * Valuat&nT much more stress 

are expecting hoards of iwoet Activity Bidder P**® 8 Sn+iRh on methodical 


I F STAFF at ICL, the UK 
computer manufacturer, 
are expecting hoards of 
Japanese managers to arrive in 
their offices following Fujitsu’s 
takeover they will be disap- 
pointed. 

For judging by the standards 
of other Japanese takeovers of 
British manufacturing compa- 
nies, Fujitsu should take a sen- 
sitive approach to its new 
acquisition. 

Managers of British compa- 
nies sold to Japanese bidders 
report a subtle mix of changes 
to the way they do business. 

Japanese owners rarely 
arrive with a blueprint for rad- 
ical reorganisation. They gen- 
erally adopt an evolutionary 
approach which relies upon 
indigenous management to 
introduce changes gradually. 
Only in time does this generate 
a momentum which changes 
the character of a company’s 
culture and performance. 

It is only recently that Japa- 
nese companies emerged as 
significant bidders in the UK. 
Most Japanese investment in 
the UK has been in greenfield 
sites - particularly in elec- 
tronics and vehicle assembly. 

Japanese investment in the 
UK rose significantly last year, 
with 41 investments - up from 
33 in 1988. The number of Japa- 
nese companies with plants in 
Britain rose rose to 132. 

However, in the last couple 
of years the Japanese have 
adopted a more flexible 


Inter-Continental 
United Precision 
Guinness Mahon 
Aquascutum 
Apricot 
IMI Radiators 
Llanelli Radiators 
Baker Perkins 


AeflvRy 

hotels 

bearings 

merchant banking 
clothing 

computer hardware 
car radiators 
car radiators 

bearings 


Bidder 

Saison 

Nippon Seiko 

Bank of Yokohama 

Renown 

Mitsubishi Elec 

Nippondenso 

Cafsonic 

Mineba 


Sep 88 
May 90 
May 89 
Apr 90 
Apr 90 
Nov 89 
Jun 69 
Jan 88 


Valuei&n) 

1360 

301 

94 

74 

39 

25 

15 
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approach to expansion into the 
UK by using acquisitions as 
well as greenfield investment 

According to a recent report 
by Acquisitions Monthly, 
Europe may soon overtake the 
US as the main mar ket for Jap- 
anese takeover activity. Japa- 
nese companies have made 81 
acquisitions in Europe since 
1988, with 23 this year. Most of 
the deals have been in the UK. 

Since the start of 1988 Japa- 
nese companies have spent 
more than £2bn acquiring 24 
British companies, compared 
with 22 West German acquisi- 
tions worth £347m and 12 Span- 
ish deals worth £101m. 

This growth in acquisitions 
is unlikely to turn into a flood. 
Japanese buyers are generally 
cautious. They want to thor- 
oughly vet a company before 
they buy it. This means they 
are often slower than competi- 
tors to make a formal bid in an 
auction. 

Their reliance on keeping 
local managers in place also 
means they strongly favour 


agreed bids. 

However, it seems likely that 
the number of Japanese acqui- 
sitions in the UK will increase 
as more of that country’s com- 
panies invest in the run up to 
the creation of the single Euro- 
pean market in 1992. _ 

They are attracted to the UK 
by the relative familiarity of 
the management, accountancy 
and legal practices. One of the 
main attractions of an acquisi- 
tion is to buy an established 
distribution and sales network, 
as well as a manufacturing 
base. 

Fujitsu’s £740m deal with 
ICL will dwarf previous manu- 
facturing acquisitions such as 
Nippon Seiko’s £203m takeover 
of UFL the bearings maker, 
and Nippondenso's signal of its 
ambitions in European auto- 
motive components through 
the purchase of IMI Radiators. 

Mr Elfed Lewis, managing 
director of tmt, which has been 
renamed ND Marston, says of 
the takeover; “It has been 
totally beneficial. We are in the 


mainstream of Nippondenso’s 
business rather than on the 
periphery of IMFs our old par- 
ent We will be the cornerstone 
of its expansion into Europe.” 

There has been no flood of 
Japanese technicians and man- 
agers arriving at its plant at 
Shipley, West Yorkshire. They 
only come over in response to 
requests for help with changes 
to manufacturing processes. 
There has been no rationalisa- 
tion of production or imposi- 
tion of working practices such 
as quality circles. 

Nevertheless, there are 
already the first signs of a sub- 
tle chapgg of culture. Mr Lewis 
says: “Instead of four profit 
forecasts a year we submit 
two. Instead of an annual plan 
for three years ahead, we do 
one strategic plan which is in 
place for three years. There is 
more stability and more long 
term planning.” 

Mr Ian Sloss, manufacturing 
director at SP Tyres in the 
Midlands, which Sumitomo 
Rubber Industries acquired 


from Dunlop in 1985, concurs 
that Japanese owners put 
much more stress than the 
British on methodical, analytic 
p lannin g before they take a 

decision- • 

The Japanese have influ- 
enced SP Tyres in two ways, 
partly through a handful of 
managers and engineers at the 
West Midlands headquarters. 

Firstly, they have changed 
the company’s culture by -set- 
ting bold goals - particularly 
to adopt a more communica- 
tive, participative approach. to 

employees. According to Mr 
Gerry Radford, the company’s 
managing director, the Japa- 
nese owners have facilitated 
changes in approaches to train- 
ing which would have been 
unthinkable under British 
owners. 

Secondly, they work away at 
detail. Three young Japanese 
production engineers tour the 
factory constantly suggesting 
minor improvements to such 
things as plant layout, produc- 
tion systems and waste man- 
agement 

■ ■ • 

Fujitsu may arrive with a 
blueprint to change ICL over- 
night. But it is much more 
likely, to .set. in train a sus- 
tained change winch will take 
perhaps five years to work. 

At the end of it, however, 
ICL is likely to he a very differ- 
ent kind of company. 


Employees put on guard about talking to the press 


By Michael Skaplnker and Ian Hamilton Fazey 


A LARGE handwritten notice 
confronted ICL employees at 
Stevenage last week as they 
left their building for lunch 
explaining what they should 
do if approached by a member 
of the press. 

The notice reco mm ended 
that they tell reporters that 
STC, ICL’s parent, had issued a 
statement to the Stock 
Exchange saying that Fujitsu 
of Japan had made an 
approach to take over the com- 
pany and that this was being 
considered. 

Employees should say they 
understood the reasons for the 
approach, that they supported 
it and were not prepared to 
indulge in speculation. 

“You understand the reasons 
for it and you support it." one 
employee told another, as they 
stepped out into the sunshine. 
“You’re being told what to 
think." 

ICL staff have their own 


thoughts about the takeover, of 
course, even if they would 
rather not have their names 
appended to them. 

Their views do not appear to 
differ markedly, however, from 
those suggested to them by 
their employers. 

“I’m quite happy with the 
takeover. I've got shares in 
STC. so I don’t mind.” one 
administrative employee said. 
“I just don’t think we’re big 
enough to compete in Europe 
on our own." 

A fellow-employee agreed 
that there was no future for 
medium-sized companies like 
ICL. “In this business you’ve 
either got to be small and spe- 
cialised or large and flexible," 
he said. 

A member of the marketing 
staff wasn’t convinced, how- 
ever, that ICL was too small to 
continue on its own. 

“Our turnover is a large pro- 
portion of the turnover of 


BOARD MEETINGS 


Th® Mowing companies have notified dales FUTURE DATES 

of board m oodnga to t he Stock Ex cha nge, lutw l wi - 

Such meetings are usually held 9or the pur- BOC 

pose of considering dividends. Official Indies- Expamet ML w 

ttone are not available as to whether ihe Guardian Royal Exchange 

dividends are Imerlng or finals and the sub- KTV 

dhristona shown below are based mainly on Unifever ... 

last yaar'fi timetable* Wlcfcea — — _ ___ 
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hnerlmsr- Alpine, Automated S ecuri ty, Gra- riuMo 

ham RJntouJ fnv. Trust, Molina. STC. Securi- CSC inv. Trust 
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Finals- Ashfsod, Cooper Clarke, Mesrydown Wholesale Fittings 
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OcL e 
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Sep. 5 


Aug. 9 
July 31 
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STC.” He added: “It’s a shame 
tha t we won't he in British 
hands, anymore, but it’s really 
only a Change Of shareholder 
rather than a complete 
takeover." 

Others agreed that being 
owned by Fujitsu was unlikely 
to affect their day-to-day work. 

“I should imagine Fujitsu 
will manage ICL as a going 
concern," a Stevenage 
employee of STC said. “Fujitsu 
needs our sorts of services," 
added a member of ICL's net- 
working services team. 

ICL staff said they had not 
been told much about the pro- 
posed takeover. 

Most of their information 
had come from the press. “So 
far we’ve heard ™thmg offi- 
cially." one employee said. 
“There's been a lot of specula- 
tion for some time that this 
was going to happen. We 
understand now that it will 
happen soon." 


FT Share Service 


Additions: Lucas Industries 
Warrants (Section: Motors). 

Deletions: Pacificorp 

(Americans). 

Sock Shop (Drapery & 
Stores). 

TriefDs (Industrials). 


30 July, 1990 


30th July. 1990 



Die Erste osterreichische Spar-Casse-Bank 

First Austrian Bank 

( Established in A usma with limned liability in IS19) 

U.S. $50,000,000 

Subordinated Floating Rate Notes Due January 1992 

Notice is hereby given pursuant to the Terms and Conditions of 
the Notes that tor the six months from 31st July. 1990 to 
31st January, 1991 the Notes will carry an interest rote of Bfc% per 
annum. On 31st January, 1991 interest of U.S. £421.67 will be 
due per U.S. $10,000 Nominal against Coupon No. 14. 

Agent Bank 

ROYAL BANK OF CANADA 
EUROPE LIMITED 



U.S. $300,000,000 

Canadian Imperial Bank 
of Commerce 

(A Canadian Chartered Bank) 

Floating Rate Debenture Notes due 2084 

Notice is hereby given that for the six months interest period from 
July 30, 1990 to January 30, 1991 the Debenture Notes wiH cany an 
interest rate of 8ft% per annum. The interest payable on the relevant 
interest payment date. January 30, 1991 against Coupon No. 11 wfflbe 
U S. $428.06 and U.S. $10,701 .50 respectively for Debenture Notes in 
denominations of U.S. $10,000 and U.S. $250,000. 


By: The Chase Manhattan Bank, NJL 
London, Agent Bank 

July 30. 1990 - 




At ICL's works at West Gor- 
ton in Manchester, staff had 
also been warned about talking 
to the press. 

“I want to have a long career 
with this company and I am 
not going to jeopardise it by 
saying anything," one 
employee said. Many, however, 
said they thought they would 
have long careers . with 
Fujitsu. 

One person who was pre- 
pared to talk about employee 
reaction was Mr Jim Warhuist, 
who was a financial manager 
and senior software specialist 
with ICL for nine years. 

He Is now a financial analyst 
with Henry Cooke Lumsden, 
the Manchester-based stockbro- 
ker, and remains in close touch 
with former colleagues. 

“I can’t think that Fujitsu 
would be any thing other than 
welcome," he said. "It could 
only be good news because it 
assures the future and will 


almost certainly mean more 
jobs, not less. 

“The general view among 
people I know is that it could 
not really be anyone other 
than Fujitsu. Things have 
worked well between the two 
companies before. 

ICL is moving towards 
becoming a systems integrator 
and this is probably the best 
way to do it 

“While it may maintain a 
mainfr ame business, eventu- 
ally the world will reach a 
stage where you can use any- 
one’s box to run your boflwaie 
on. 

All forms of hardware are 
increasingly becoming com- 
modity items. 

The real utility is in the sys- 
tem itself and the software. 
This is where ICL and Fujitsu 
want to move." 
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SPONSORED SECURITIES 



This advertisement h issu ed in compliance with die requirements of The Intcnudoml Stock Exchange of 
die linked Kingdom and die Republic of Irdaod limited ('The Stock Exchange”). It does not commute 
an invitation to the public to subscribe for, nor purchase, any securities. Application has been made to the 
Council of The Stock Exchange for permission to admit up to 1,400,000.000 ordinary shares of lOp in 
the Company to the Official IisL It is expect e d that admission to the Official List will become e ff e ctiv e and 
that d e ali n gs in the shares will commence on Monday, 6th August, 1000: 

MALVERN UK INDEX TRUST PLC 

Incorporated is England and Wales under the Companies Art 1985. Regi st ered No. 2476057 


Authorised 


£140,000,000 


INTRODUCTION TO THE 
OFFICIAL LIST 

arranged by 

Barclays de Zoctc Wedd Limited 

Shore Capital 

ordinary shares of lOp each 


Issued and 
Proposed to be issued 

up CO £140,000,000 


Malvern UK Index Trust PLC (the Company* 7 ) is a new inves tme nt trust which will 
invest in a portfolio designed to track closely, in terms of both capital nwwh. Che 
FT-Actuaries All-Share Index. 

Listing Particulars and Sappkmeataxy listing Particulars relating to the Company are available from the 
statistical service m a inramcri by Eatd Financial Limited. Capita of the Haring Par»rn.l»T* ml riv » 
my Luting Particulars may hxAninwl during ou« mat 1st August. 1990, 

from the Company Announcements Office, The Suck Exchange. 48-50 Finsbury Square, ECS (by 

collection only) and during normal business hours on any weekday (excluding Saturdays and FohGc 
Holidays) up to and including 15th August, 1990 from Malvern UK Index Trust PLC, Hobart House, 
Grosvenor Place, London SWlX 7 AD and from: 


o de Zoctc Wedd. Limited 
Ebbgate House, 

2 Swan Lane, 

London EG4R STS 


de Zoctc Ke Bevan Limited 
Ebbgate House, 

2 Swan i -an** 

London EG4R STS 


30th July, 2990 







This week’s topics: 

The Big Sell-Off In Eastern Europe 
How The U.S. Should Cut Its Deficit 
Europe's Computer Sales Slowdown 
The Soviets' Grass-Roots Reformers 
How To Build A Woman-Friendly Company 

Now available at your newsstand! 
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Busbie ssWbok In te rna tion al 

Headquarter 14, av. d’Oucty CH-1006 LausameJeL 41-2W17 44 11 
UK toll-free lumber 0800 2® 137 


Nissho Iwai International Finance (Cayman) Limited 

1)^5300,000,000 Hooting Rale Notes Duo 1991 

■ 

Notice » hereby given ihot die role of interest has been (faced at 
8.1875% and that the interest payable on the relevant interest 
payment date, October 30, 1 990 against Coupon No. 3 in respect of 
US$1 00,000 nominal of the notes wiB be US$2,092.3ti. 


July 30, 7 990, London 

By: Citibank, NA (CSS! Dept], Agent Bank CmBANi O 


Credit dn Nord 
USD 100,000,000 
Floating Rate 
Notes due 1997 

In accordance with the 
provisions of the notes, 
notice is hereby given that 
for the interest period July 
30. 1990 to October 30, 
1990 the notes will carry 
an interest rate of 8 
per annum. 

Interest payable on the rel- 
evant interest payment 
date October 30, 1990 wifl 
amount to USD 209.24- 
per USD 10,000 note. 

Agent Bank: 

Banque Paribas 
Luxembourg 
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BrtUmh Shipping. 5L Mary A*e. 

EC. 1200 
BOARD MEETING5- 
FMi; 

Del* Electric 
Cnibaaey Piopetiy 

kilMMribM' 

Abbey Nalkmal 
Covrt* |Tl 

DIVIDEND A INTEREST PAYMENTS - 
Acol J.t2p 

AiUod London Propoftiee 10% Cum. Prf 5p 
Amortcon Niformaiion Tech TOcte 
American Telephone A Telegraph 33cts 
American Truer 5% Cun Prf Slh 1.7Sp 
Aqyaacutum 7 1 2 *4 Cun* Ptg Prf 2d25p 
Amvooda 325© 

DBA 5% Cum. Prt 1.75© 

BLP Op (Net) Cm Cum Rod Prf 4p 
BeehaMum 1.3© 

Bell AflonilC 59rta 
Bolloouttl 87 CU 

GALA 4"i Cum Red. Prf I 4p 
CH induairlala 3 A2Sp 

CfR 24CXS 

Charter Cooeoiidaiad (Reg I 15© 

Do (Brl 13© 

ConoolldaM *% Luun 3 pc 
Canon Beach 07© 

D Algety 4 65% Cum Prl ? 475© 

Dover Herbair Board 4^S 2nd Rod Deb 
Ctk 78/93 2375©c 

Df ayasn Consolidated Truai 4*1*4 Perp Deb 
Slh 2 75pC 

Dunedin Income Growth Trust % Cum 
Prt. SIR 175© 

Ciecinc A General hiv 7* 4 ®« Deb S». 87/91 
2 025 pc 

EIHod IB) 3 Ip 

FAC Smaller Compnntea fi*« Deb Slh 85/90 

Flomfng Mercantile Inv Trust 15% Cum Prl 
Sth. I TS© 

Ob. 20% Cum Prf . Sth 1 4p 
Foreign A Colonial Inv. Trust 8*4% Dab. Bik. 
67/92 llSSpc 

Do 5% Dab Sth 85/90 2 6pc 
Gold Fields of South Africa Cnv. Rea Cum 
Prf 30 3SK0p 

Goveft Strategic Inv. Truai 5% Cum Prf. 
1.76© 

Hawker Siddeley 5b % Cum Prt V.92S© 
Hopktnaons 25p 

JannetB, Princes SU eel, Edinburgh 10% 
Cum Prf 5© 

Law Debenture 345% Cun Prl 1 025© 

Leans (John] 5% 1*1 Cum. Prf. SOc. 1.75© 

Do. ?U Cum Prt. SHl 2^5© 

Lincoln No done* 65c*S 

Msnchesier Corporation 1691 3% Fled. Slh. 
T94f (Or After} l£pc 

Merdionta Truai 4*2% Cum. Prt Slh. T.625© 
Motfopoilian Wator New River 3% Deb S0 l 
t 5©C 

Murray Income Trust 145p 
NYNEX 114cfs 

Nowcosdo A Gateshead Water 4% Cons. 
Deb. S 9c. 2pc 

Do S% Cone Deb Sth 2S©c 
Do 9% Red Deb. Sth 92/94 4pc 
Do 10% Red Deb. Stk. 92794 5©c 
Da I1>2% Red. Deb. Stk. 2004 5.7Bpc 


taloiil 0% Cum Prf. 7 Ip 
Dn 7-k 'A' Cum Prf 2.45© 

Do IQ*. B Cum Prt 1 75© 

Nkcm UdB 

fWlr Taiaaia iu be to 

Pnomnka TUnpa* I OS© 

Pony Peck mn Cnv iin» tn Sm 
4 Ipr 

Quebec Cetiiral Railway lei Mig ©v© On. 
2|K 

Shell TranapcMi & Tiiuiing 7% 2nd Prf iCum \ 
2 4fl© 

Siotroh funaa 7iz% let Deb S0i 83/90 
J 7Boc 

VNittawanlan Bell QBm 
TurdVAMk Uch 
US MbU LOcfxi 

Walker Greanbonk Cw Cum fled Prf 
125© 

Mrs (pool Inv Trust ■»*'« Dob S8 l ftV90 25©c 
Whitbfuad Inv Q l j“* Deb Stk 67/02 I25pc 
WluiOread A C«> 4lj% 2nd Cum Prl 'Jh 
1 375© 

Wltan Inv 3 7 m . Cum Prf I 35© 

Do Dob Sul 00/93 3-373 pc 

Young A Co's Brewery U*k Corn. Prt 4 Sp 
Do 4 ?* b Cum Prf Slk 2 Ip 

THURSDAY AUGUST 2 
COMPANY MEETINGS- 
ACT, Tho Gordon Sola, BtuningtHim Botani- 
cal Gordons. Weetboum* Hd a Edgboa- 
len, Uluneiglum. 17 00 
Bradford Propovty Truai, Victoria Hoior. 
Or logo SI , Bradford, Weal Yorkshire, 
12 00 

Brown A Tawse, Liberty House. 103, Bell Cl., 
Remote. Surrey, 1200 
Edteu. Ruyal Gaftfen Hotel. W. 1 1 30 
GEJ Intof national. The Savoy HoteL Strand. 

wc. 120a 

Si** line Publishing. 74. Upper Broca Si . W. 
1100 

Tama (Jobn), Norm SAefltold KttW. Stake- 
On- Trent. 12 00 

IMECO, The Dost Hotel. Hungerford, Berx- 

Blklro. 12 00 

United mdiKStrlea, Pool How. fifunatom 
Lana East. Leieeeier. 12 00 
vole*, Tno Holiday inn, Crowna Plaza Mid- 
land. Peter 51 , Manchester, 11 3Q 
BOARD MEETINGS- 
Final a; 

L ondon A New York Cnnv Trust 

Angla A Ovoreus Truai 
FAC Enterpriaa 
Fairway f London) 

MldlaiHf Bank 
Noble Haradon 
T1 Group 

DIVIDEND A INTEREST PAYMENTS- 
DrtflloJ A Wasi Ouddfaig Society Fag. Rote 
NuU» 1094 l2B9.11 
CPU CompuierB 0 82© 

CCT Emerging Asia Trust 0^5© 

Company Of Do*i0n*r* 025© 

Conanuoun Stationary 2 Op 
RPH 7*5% Una Ln. Stk 87/92 3.Bl2Spc 
FRIDAY AUGUST 3 
COMPANY MEET1NGS- 
□realiam House. 36, Elder Sl. E_. 1 1.00 
Rowe Evens Investments. Foundom Holt. No 
1. Cloth Fair, EC . 12.00 
WD Industries, Moot House. Weal Bromwich, 
124)0 

BOARD MEETMOS- 
Rnele: 

Hugh as Foods 

AMS induatrlev 
Inveaimem Truai of Guernsey 
DIVIDEND A WTEREST PAYMENTS- 
Anglo American Corporation of South Africa 
240CK9 

Do 0% Cum- Pfd SB 3cta 

Angteraol GMb 

On. N Old 67cts 

BHH 20 

Doll I AH) 4 55© 

Bradtoro Propovty Trust 1 7p 
Brown Shipley Hofcfrngs 7 t© 

Blown (N) 3 673© 

CML MtaMyatenw 2 3© 

Century Oils 4 25© 

Cupid 3© 

Owyor 1 5p 

Foiknolona A OMrtct Water 7% Mu Ord 
3.5pc 

Da 40% Mas New Ord 24Gpc 
Do 3.5% Max Old 1 7Spc 
Do 4 9% Max. Old (1053 teauel 2.45pc 
general Motors Accept Corporation Canada 
135a Note* 318/94 6£pa 
Harrison imfuetriea 5© 

Heath <CE) 16 375 
Heavltfee Bfawory 0 fip 
Do. 'A' Limited Voting 06© 

London Scottish Bank 0 07 fip 

Middle WHwaferarand (Wostem Areas) 4cts 

Pegasus 3.5© 

Polly Peck IntwnatkmaJ Bp 
Do. Old. (flea Pleiad Tranefer) OUT 6© 
Randnmiain Eataum Odd Muting fiQcxa 
fioutimewo 13) 

Treasury »lj% Stock 1994 425©c 
Unlloch Ho teinge 2 fip 
Watson A PtlWp XI© 

Zandpan Gold Mining 11 Seta 


Trade fairs and exhibitions: UK 


Current 

Sun & Swimwear Exhibition 
(071- 973 mi) (until July 31) 

Marriott Hotel, London 
August 2-5 

N.E.C. August Fair Tor Con- 
noisseurs and Collectors of 
Antiques (021-780 4171) 

Birmingham 

August 12-14 

Medium to Top Range Wom- 
en's Clothing Exhibition - PRE- 
MIER COLLECTIONS (081-742 
28281 

NEC.Birmlngham 

August 16-19 

Antiques Fair (071-873 6401) 

Kensington Town Hall 

August 18-19 

Town & Country Show (0775 
820243) 

Harrogate Showground 
Aug 30-Sep 1 


Telecommunications Industry 
Association Trade Exhibition 
(071-262 2888) 

Manchester G-Mex Centre 
September 2-6 

International Autumn Fair 
(081-855 9201) 

Olympia 

September 2-9 

International Exhihition and 
Air Display (071-839 3231) 

Farnborough 

September 4-6 

Water and Environmental 
Management Exhibition and 
Conference (071-973 6401) 

Exbn &. Conf Centre, Glas- 
gow 

September 12 

Women in Business Exhibition 
(081-688 9966) 

Fairfield Halls, Croydon 


Overseas exhibitions 

August 12-15 

International OfCGce Technol- 
ogy Exhibition - OFFICE 
TECHNOLOGY COMMUNICA- 
TIONS (071-486 1951) 

Melbourne 

August 19-22 

International Video & TV 
Equipment Fair - VIDEO EXPO 
(021-455 9600) 

Sao Paulo , 

September 1-5 

Jewellery, Gold, Tableware, 
Clocks and Gifts Exhibition - 
B1J0RHCA (071-221 3660) 


Paris 

September 2-8 

International Autumn Fair 
(0375 392222) 

Leipzig 

September 9-12 

International Upholstery Fal> 
rics Trade Fair - DECOSIT 
(0383-860870) 

Brussels 

September 9-12 

International fashion Fair - 
1GED0 (071-625 4506) 

Dnsseldorf 


Business and management conferences 


August 6-10 

SIGGRAPH 90- Compitter 
graphics and inter-active tech- 
niques (Chicago 312-644 6810) 
Dallas Convention Centre 
August 12-14 

Frost & Sullivan: Business 
intelligence - How to gain hos- 
pitality and retain a competi- 
tive advantage (071-730 3438) 

Brighton 

August 17 

Management Tr ainin g Consul- 
tants (Leicester): How to iden- 
tify staff training/development 
needs (0533 626062) 

Rochester 


August 28 

CareerTrack International Inc: 
How to achieve more each day 
- strategies in time manage- 
ment (0908 669346) 

Bristol 

August 28-30 

Financial Times Conferences: 
World aerospace and air trans- 
port (071-925 2323) 

Hotel Inter-Continental, 

London 

September 4 

CBI Conferences: Alternative 
ways to filling jobs (071-379 
7400) 

Centre Point, London 


From September 3rd 

TRADE FAIRS, EXHIBITIONS 
AND CONFERENCES 

De tails will be appearing as paid -for announcements. 


For full details please telephone: 

Janies Burton on 071 407 S632 or 071 873 3218 

or write to him at 
The Financial Times 
Number One Southwark Bridge 
London SE1 9HL 


APPOINTMENTS 


Joining 

Wellcome 

boards 


Mr Keith Merrifield and Mr 
James Cochrane have joined 
the boards of WELLCOME and 
The Wellcome Foundation 
from August 1. Mr Cochrane 
was president, Northern 
Europe, of Bristol-Myers 
Squibb. and becomes 
responsible for Wellcome's 
operations in Europe, and for 
Calmic International. Mr 
Merrifield was managing 
director of Wellcome 
International Trading. He 
becomes responsible for 
international operations and 
Wellcome Environmental 
Health. 

■ MORGAN GRENFELL 
(SCOTLAND) has appointed 
Mr David BlrreU as a 
non-executive director. Until 
recently he was senior partner 
at Dundas and WQson. 



Mr Ian Black (pictured) has 
been appointed gr oup 
managing director of WILSON 
(CONNOLLY) HOLDINGS. 
Northampton, foDowing the 
death of Mr Michael Robinson. 
Mr Black, who joined the 
company as finance director in 
1979, was appointed 
commercial director in 1988 


with a view to taking over on 
the retirement of Mr 
Robinson, who died in an 
accident in Portugal last 


month. 


■ TRAFALGAR HOUSE 
companies Willett and 
Cementation Construction 
have appointed Mr Barry 
Limning and Mr Peter Roberts 
as associate directors. 


■ LUCAS AEROSPACE has 
appointed Mr Pracheesh 
Mathnr as director, 
Asia-Pacific. He was with 


General Electric Aircraft 
Engines of the US. 

■ FEDERAL EXPRESS 
LOGISTICS has appointed Mr 
John Wallington as a human 
resources director covering 
the four operating companies 
in the logistics division. He 
was customer operations 
director with Whitbread and 
Co. 



Mr Richard Jagger (pictured) 
has been appointed marketing 
director of CLUGSTON 
CONSTRUCTION. He was with 
glass manufacturer Glaverbel 
ln Brussels. 


■ Mr Simon Purser has been 
appointed as a non-executive 
director of MCCARTHY & 
STONE. He is chief executive 
of Buckland Corporate 
Finance, Plymouth. 

■ Mr Ian Fraser has been 
appointed to the board of 
LANDIS & GYR BUILDING 
CONTROL (UK) as finance 
director. He was financial 
controller of LieberL 



Mr Anthony Watson (pictured) 
has been appointed operations 
director at BIRMINGHAM 
INTERNATIONAL AIRPORT 
from July. 30. He was with 
BAA at Heathrow as 
operations planning and policy 

manager. 


CONSTRUCTION CONTRACTS 


£32m Dunfermline hospital 


to be tbe best equipped and 
most modern of its kind in 


KIBR BUILDING has won a 
£32m contract to build a hospi- 
tal in Dunfermline, Scotland. 
The company believes that this 
will be the first district general 
hospital in Britain to be con- 
structed by the design and 
build method. 

The 390-bed hospital, far the 
Fife Health Board, is designed 


Contracts totalling £ 15.8m for 
major reconstruction and 
maintenance work on two sec- 
tions of the MS motorway, and 
a section of the M4 motorway 
bave been awarded to BAL- 
FOUR BEATTY CIVIL ENGI- 
NEERING. 

A £5.6m contract has been 
awarded by Warwickshire 
County Council, acting on 
behalf of the Department of 
Transport, for tbe reconstruc- 
tion of the Rugby to Castle 
Bromwich section of the M6 at 
Junction 3, north of Coventry. 

The scope of work comprises 
reconstruction of the carriage- 


A £4 .5m contract to create a 
37,000 sq ft urology and 
nephrology centre at the Mid- 
dlesex Hospital, London WT 
lias been awarded to MOWLEM 
MANAGEMENT by Blooms- 
bury Health Authority. 

Spread over four floors of the 


Scotland. 

The time saving advantage 
of the design and build 
approach means that Kier 
Building is already on site. In 
fact, Kior's project manager 
was on site within a few days 
of the letter of acceptance hav- 


ways. verges and central reser- 
vations. re-waterproofing the 
underbridge decking, installa- 
tion of joints, and concrete 
repairs. Work has to be com- 
pleted in time for tbe Birming- 
ham Motor Show ln September. 

Under a £6. 6m contract 
awarded by the Department of 
Transport, the company will 
carry out major maintenance 
work between Junctions 8 and 
10 of the M6 Motorway, north 
of Birmingham. 

The project includes overlay- 
ing the motorway on Fullbrook 
Embankment, concrete repairs 
and replacement of all surfac- 


Victorian building, the unit 
will provide seven new wards, 
a 20-station kidney dialysis 
unit, utility areas, offices and 
rest rooms for medical staff 
The hospital was closed for 


ing been received from the Fife 
Health Board. 

The hospital is due for com- 
pletion in February 1993 and 
the first patients will be admit- 
ted ln the spring of that year. 
Kier Building, the major build- 
ing contracts arm of the Beazer 
Group, is based at Sandy in 
Bedfordshire. 


ing, waterproofing, central res- 
ervations and concrete verges 
at the 1.6km long Bescot Via- 
duct. The 24-week contract also 
includes replacement or light- 
ing columns and safety fences. 

South Glamorgan County 
Council, acting on behalf of the 
Welsh Office, has awarded a 
£3L6m contract to reconstruct 
and overlay 5km of tbe M4 
motorway. The Castleton to 
Thornhill stretch, north of Car- 
diff. will have 40,000 sq metres 
renewed and 150,000 sq metres 
overlaid, on the east and west 
carriageways. The contract 
period is 19 weeks. 


out could be undertaken. Work 
has started on the building ser- 
vices installation which 
includes new tank rooms and 
water treatment plant at roof 
level as well as basement plant 
rooms and storage. Completion 
is due in September I99L 


ALL ROUND 
CAPABILITY 



Engineering & 
Construction 


Shrewsbury 

by-pass 

scheme 

•i . 

EDMUND NUTT ALL has been 
awarded Contract 1 of the A5, 1 
A49 Shewsbury by-pass by the 
Department of Transport. Val- 
ued at £23. 86m, the project 
involves 13.2km of new road, 
including both single and dual 
carriageways and IS bridges. 
Tbe works will take two years 
to complete. 

The site is located to the 
south and west of Shrewsbury 
and consists of a new trunk 
road by-pass that crosses the 
River Severn at Mountford, 
passes below the Shrewsbury 
to Welshpool railway line and 
then over both the Rea Brook 
and the Shrewsbury to Here- 
ford railway line. The work 
includes four roundabout 
trunk road junctions, a single 
separated tr unk road junction, 
several other major/minor 
junctions and two side road 
diversions. 

The main carriageway works 
comprise 9.8km of dual car- 
riageway and 3.4km of single 
carriageway road. In total 
some lm cu metres of earth- 
works will be excavated; 
540,000 cu metres being re-used 
as fill 

Channel Tunnel 

drainage work 

LAING INDUSTRIAL 
ENGINEERING AND CON- 
STRUCTION has been 
appointed by Trans Manche 
Link to undertake mechanical 
works for the Channel Tunnel 
project The £6Jm contract; is 
to install permanent drainage 
and firewater piping in the UK 
sector of the Channel TunneL 

The three-year contract 
involves Installing three 
400mm diameter drainage lines 
and one 250mm diameter fire- 
water Tine in the service tun- 
nel all pipework in the con- 
necting passages between 'the 
service and running tunnels 
and all piping in the service 
ducts. 


Major motorway development projects 


Urology centre at Middlesex Hospital 


four weeks during May so that 
maior demolition and stripping 



An artist ’s impression of “ Verulam Point w project at SL Albans 

BOWMER & KIRKLAND (LONDON) has been awarded the £12m office development contract for 
H VernJam Point". St. Albans, by the developers Thorbourne In association with the Church 
Commissioners and British RaiL The building will be on a prime site, adjacent to the BR City 
station on the former car park. The scheme consists of 6,000 sq metres of offices on four floors, 
above a two-storey basement car park with a separate multi-storey 600 space car park for BR and 
will take 18 months to complete. The layout, styled on a double courtyard, will use a reinforced 
concrete frame enclosed with brick Padding, aluminium glazing and curtain walling. 


CONTRACTS & TENDERS 


INVITATION TO TENDER 

BSD ED BYTHE GUYANA SUGAR CORPORATION UNITED 
FOR A PROJECT TO BE FINANCED 
ar THE 

INTER-AUEfUCAN DEVELOPMENT BANK 
LOAN CONTRACT aSttSF-OV 
AGRICULTURAL REHABILITATION PROJECT: MACMNERY 
AND EQUPBBENT FOR GUYSUCO 


Twdm ere hereby Invited from ivppBMi for the piwWoo of th© yfldtfnwtkMBd 
agrtcufrurol mgdtinaiy«iitf gg^pimm te tro Mqwlrorf fdr in ggifeu>aiii rolte b» riaii 
©oygiiigplWiftotiadhyilti fetar-American Dnetiopnart Beofr ( 106 ). 

Tendon aw invftad from fim* which are tan Regional and Non-Re portal member 
Countries of the LDiEL tor fee mppiy of tiw ta fl owdng iwdilwyatittqubiwitioiQ e^ 
fntMiudfoKtai conpetfttve biddbg, by the Guyana Sugar Corporation Ud. through The 
Central Tender Boaitf OomnRtee of the Ufetbny of Flnm* Elgbtty wNl mpeef to effcbi 

Of aenlMmJH— mJilimili*niii*i— Ip— jj—l turf— "l^| (|* |]^ |ggQ| 

fund. 


LOTTS QUANTITY BBBBEDBM 


At 

TWO 

m 

Button**, power rite, ftppfotimtef 100 boivepowor 

A 2 

THIRTEEN 

(i« 

( 13 » 

Cwwteftracrots, tfiocfriffr^agrtmlurd ipodficatibri of 
tipprotibnteriyiflOhorapoworwH HAf mounted hanuwi. 

A 3 

THIRTEEN 

Tracked ^dcauScoxcoMBoreof 

100 honepcewer god 13 ftonoq» watfti. 

A 4 . 

ONE 

(D 

Moftor gracter. 0 x 4 of approsOmately 120 horaipOMror 

AS 

SIXTY 

fBO) 

Agricttejrte ttactors. two wheel drive of approocfcnroeJy 

45 hoteapower. 

A 6 

EIGHTEEN 


AgricufeuraK uactert, four wbaol Mm of appradmwebr 

100 hgwpoeflfwfth creep apead tatty. 

A 7 

SIX 

m 

Ateteuhatebacftralbur wheel drire of tetiwahwtetif 

W 

TWO 

a 

TVne epaedeie. trailed d epprakrotely Stew copetfry. 

A 0 

SIX 

m 

IriftiBfiwtWiforeiigWcerwlWN-rw ciiteoihwi.tor 
ueowtih egricram ttaGere. 

A 10 

EIGHTEEN 

( 18 ) 

Rooey Okchdlggots/ctoaiiMforuaowehaaricrairal 

XmOam of 80-100 horsepower. 

All 

TWO 

< 2 > 

Agriatfural tracteie^ four wheel drive of eppnackiwMiy ISO 
horeepowr wih wring ofieoi tunew. 


SpecHcglc ni contained In the lander dooumerapemtiigttert of aKenuegirwcfiiiieiyancI 
equipment which hwi Mard w racteriwIca and pwrideequrfpailom a nee and mwWy to 
those staled 

Tender documents can be dbtefciad from the olBc* of Cl Cawmlcnar lac, 75 WM Street, New 
YoiK NT lOOOd united S*tea of Jnwdce or The Gupne Sugar Ctepmtan Umfced « to 
ap p rop ria te adcfceaaaa b*tam egafcwi a iwwehrbiaafcie paginate of Unbed Stttee Doteaa 
20 or tee equhnfiMV In Guyana Dofiwa by CRMaeddwquB to farour of the Guyana Sugar 

mputsinwi UHVL 

The Tendemr itafl furnish aa pm of Thte tender, a tender bond in the tenor of the Chatman. 
Guyana Sugar Cotpoitebn Untied h the value of 3% of die CXF. lander prim 

Tender etW be In Engfcfa. eu bn l n e d in dpfctii and deltearod in plain s ite d e a dop * 
wttich In no way Marti y the tenderer to the Chterman of tee Central Tender Board 
Consitioee tt tho appropriate addraea below. 


TMteadoee* HJnhouekM ArwonSepteRfoer 18m 1W> Tmlwnwii nrmrm— irttirri 
may be present at the opanteg of the taoder*. 


The Clwlmwfy 



JLFJL 


GUYANA. 


GUYANA. 


KENT 


REQUEST FOR PRE-QUALIFICATION INFORMATION 
MAIN COMPLEX REHABILITATION PROJECT 
THE WORLD BANK (RH No. 91-212) 

The Worid Bank is sofictfng Infonnation bom buBcfing canhackm for the 
prequaEficadon of fans or Joint van dubs which wll be invited to bid tor the 
remaining 'work of retiabaitadon of Its main complex bulkfags 'at the 
headquarters In Washington, DjC. Currently work is In progress in (he 
demolition of two buildings, and wB be followed by e x cavation and retention 
work on that she. The balance of rehaUflteiion work wB be bid hi tha blowing 
two pa ck ages. 

- Bid Package 2 (antitipawd December 3. 1 900) - contract » construct the 
foundation, aUbstrucaiie, and supersaruetura of a iRjwbuMng replacing 
two buMngs being demolished, the ate excavated, end an earth rauinfog 
wad Instated. 

- Bid Package 3 (anddpeted October 3, 1991) - contract to complete the 
new buMng started above (appro ximate ly grate area of 545JOOO equate 
»«/, ramowng Ana raptaono two acunone Durance (oppRranuo gon 
afBaeof710.0rofiqirorQteeQ. mdrPBofin^itetoroiOT 
(appfttdmafii groes area of 650,000 aquere fete). 

Requalflcation fas open » construction flrme fcom member cowries of the 
World Bank. Switzerland wx! Tatann.CMha. 

Applicants must be cu/rendy friwlwd in general contracting, with an ormaf 
related sate s volume of at least US$ 60 mffflon for Package 2 or USS 100 
mtton for Package 3. 

Note prequaTAcaiion wiB xtftl be reopened. Co nt racting firms and joint 
venfcjres ahoiidappfy nosflt to proquaHy for each of the above packages or for 
both. Qualification statements wi be received at the Vforld Bank headquarters 
ir. Washington, D-C. until September 14, 1990. 

Pte-quafification documents (RF1) wV be avsdabte on August 6, 1990, 
from the Wbrid Bank Materiel Management Dtvtston, Room L-450Q, 1990 K 
Street, NW, Washing ion, O.C. 20433. For addhkmal Mormation, contact 
Mr. Arthur BJoriykte at (202) 67B4254 or FAX No . (202) 676-9292. 

The Wbrid Bank neservoa the right to reject any and afl submkiafa without 
recourse. 


COMPANY NOTICE 

THE ROYAL BANK OF CANADA 

U-S- $350,000,000 Floating Rate 

Debentures due 2005 

fn accordance with the Terms and 
Conditions of the Debentures, the 
interest rate for the period 31st Jury, 
1900 to 31st August 1990 has been 
fixed at 8X% per annum. On 31s! 
August 1990 interest of U.S. S&996S28 
per U.S. 51,000 nominal amount of the 
Debentures wiD be due for payment. 
The rats of interest for the period 
commencing 31st August, 1990 will be 
determined on 29th August 1990. 

Agent Bank and 
Principal Paying Agent 


LEGAL NOTICE 


BEES TRANSPORT LIMITED 


Hag tetera d number. 203923S 
Nature cd bueine ea 
TVansporl 

Trade claeatiicatten: 28 

0«te of appointment of joint admHitatratfve 

raeotvora 

6 July 1B90 

Name ot person appointing the joint adminis- 
trative recefvara 

Uoyda Bank Pig 

JOHN FREDERICK POWBX and MICHAEL 

ANTHONY JORDAN 

Jofril Adninbtratiwe Receivers 

(Otiloe hofldef noa M and 1SSQ 

Cork Gully 

43 Temple Row 

Bfrmlniihan) 

85 SJT 


KEN WOODS 
RENTAL 


OUAJLITY nfaHlSMD 
FLATS AND HOUSES 
Short wriUoi Lefts 
2S Sprtei SL, LMten W2 UA 
Tti: ftTMte 2271 Trim 2S27I 
Ftec (sti) m me 


THE INSOLVENCY ACT 1988 


In the matter of Poridtetd Qraup Pic 
Nature of busteeee: Maoufacturino and enter- 
ittlnmentti 

Adntinlstratlon Order made 19 July 1900 

Michael A Jordon, Adrian R 3tanuray and 
Malcolm J London 
Joint odmlnlatraiora 


The Financial Times proposes to publish this survey on: 

7th September 1990 

For a fuD editorial synopcU siod achrertkemeni details, plexse contact dtber 

ate Booth ob 071 873 4152 
or Sac Mj illiiMon 
on 071 873 4129 

or write to : 

Number One, Southwark Bridge 
London SEI 9HL 

FINANCIAL TIMES 1 

imflll i iUlINMl 8HW1PANB I 


Advertise your house 

in full colour in the Weekend 

FT. 

To find out more, call Lesley 

Proctor on 071-873 4896 
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WORLD STOCK MARKETS 


AUSTRIA 

1990 price 

High Lew Ms 27 Sch 

9.430 £885 Amta Airline .. 5,430 

yOQ 4,962 Creditanstalt 0,700 

29,3*0 19,700 ElRt AHgcmefSt 28,400 
19,600 14,200 jMsOuvmwr ... 1430Q 
1*435 bU Lmdstanl ..._ 1320 

14^30 8,350 Q«MV 12,700 

£380 1.680 PtflB M Q W 2,080 

1.400 B&5 Radix 1,300 

3.400 2.230 Rrfnln^ua 3,040 

250 115 Strer-Dalmler ... 227 

1310 980 Vdtsdwr Mag ... *270 

770 425 Vert ini 633 

7,580 5,860 Wtarbwger .... 6.780 


BELGXUM/LUXEMBOURG 

1990 


FRANCE (cuittamS) 


1990 


High Low Jnly 27 Frs. 

935 725 Beqtils-Say 872 

685 500 Do Clevis 630 

3.480 2.695 Bongrain 3,365 

683 53 Bounces 601 

*534 1.190 GGIP 1.243 

235 1633 GMB Packaging . 171.2 

3.780 3.065 Carrefwr 3.480 

215 124 Casta 14*2 

649 4B9 Crtefew 539 

U76 948 Chargeun .. 948 

*813 *241 Cf meats Fr *700 

788 595 daUMcdterrmt 616 

432 3343 Cofimeg ...... 3343 

486 352 Coglfl — 415.9 

652 517 CGE 629 

629 343 Copam 581 

2628 2133 CCF 224 

1.420 1.214 Cred Fonder Ft .. *280 
898 650 Cred lyoan H3) .. 805 

*591 *183 Credit National.. *470 

030 2,730 Daman — 2,925 

5,770 3,680 Docks de France . 3.701 
643 500 PoHinss-Mieg ... 514 

768 485 DiunezSJL - 724 

2.790 2.015 Eaux (Of Gw) ... 2390 

620 454 Ecco 528 

1.083 880 ErectrafftTre ...975 
730 511 Elf-AqolUtae .... 686 

521 406 Da. Certs - 509 

1.400 1.060 Epeda-tetrantf . *060 

604 480 EsJkH- . — 520 

2315 *760 Elex - - £Z2o 

2,690 *932 Eurafram 1.932 

2.450 1.731 Enroeon 2.008 

108.2 90 Euro Dbnqytand - 973 

4,920 3,611 Euromarta 4,100 

2.029 *630 Exor 1.6% 

221 176 Fioertd 176 

1.120 815 Fondtru Lyadfl .. 940 
2,700 2.190 Fromagcrles ..... 2301 
1312 *201 GTM-Eotimse . *799 
1.126 802 OwoBtCoelO _ *050 
1,409 940 Gm Geophyslqiie 1300 
875 730 Gen.Ocddentale . 742 

484.8 300 Uzchette 300 

698 595 Havas 595 

375 260 I metal 340 

*685 1.450 ImineiiMesdeFr. *506 
860 775 la wtaa nque 780 

9.400 6.990 Industrieffe .. 7,020 

540 459 Imerball - 46*1 

1.470 1.088 Imeructelqw ... 1,271 

5.450 4320 LVMH 4.515 

491 314 Lafarge Goppee .. 481 

710 540 La Heals 620 

555 425 L'Oreal 534 

4.590 3.135 Legrand 4.370 

549 474 Locafrancv 480 

745 525 Lyon, da Earn . 579 

150.8 68.2 Mahons Pbenlx 120 

420 318 MitraS. A. 318 

6390 4.648 MedM-Gedfl 6.000 

176-B 9*2 Mfebriln B 92.6 

1,442 *189 Midi lOeJ *189 

152 98.6 Moulin* 1033 

2.299 1,460 Navigation Milt *530 

206 166 4 Nerd Est .. .. 1859 

815 640 NtxnefleGaler. . 700 

1.999 *570 OFP *790 

394 284 Orsan 284 

714 610 Paribas 624 

503 4085 Paris Reaeanpte . 412 

*850 *490 Peebdhronn 1.545 

1.340 1377 Pernod fficanf . -. 1.174 

1.86* 1.413 Perrier *479 

919 699 Peugeot SJL 699 

659 470 POHet 585 

*240 *094 Pretaball SkomJ _ 1.1IQ 
TT7 552 Pr luteims An ,. H 627 

2380 1C75 Promote 2.010 

130 561 Radkiudi 563 

>.640 2.900 Redoute 3.030 

>855 376.7 Rtane-PodUOsI .. 427 S 
1.379 *870 Roussni-UcJaf .... 2.300 

169 811 SILIC - B19 

L.7D0 *321 Sagan 1.660 

>70 522 St-Gobaln 524 

L618 1.395 Salat Louis *451 


High 

5.700 3,900 Arbed 5.450 

3.520 2.800 B.B.L -. *920 

15.700 1*100 Bank WL a Lux . 15350 

15.000 14J00 tanGafe Lb - 14J00 

37.000 3*000 Beam Piet Brig .. 36.000 

2.470 1,865 Bara .- - 2300 

16650 12.125 BcfcaertB 1*225 

9.900 6.930 DmentCSR 9.550 

5.990 4378 Cobcoa 5,630s 

6.Q30 4.950 Do. AFVZ 3,600 

214 170 Cocksill 179 

2.970 *860 Colruyt 2.855 

6.920 5.000 Drihalre 6.670 

4360 3.660 EBES 4.200 

4.490 3.760 DglAFVI 4.085 

544 145 FabriqotNat 160 

I. 476 *194 GIB Group *460 

*460 *072 Do. AFV *446 

4,640 3.870 GSUBruxM. 3.930 

4,630 3,815 Do. AFV1 3,925 

952 746 GlEhem 940 

930 702 Oo.AFY 896 

5.900 4.400 General# Bank ... 5.250 

6.100 4.655 Da. AFV1 5,130 

8.990 8.000 Graft - 8.900 

3.710 2.990 lotemm 3.365 

*660 2.900 Do. AFV 1 3,210 

4.625 3,525 Krfdteftalk 3.950 

4.650 3,700 Do. A FV 4,140 

15.430 13.400 Pm Hddtogs 15.330 i 

12.750 10.200 Petmfbta — 1*200 ! 

3.400 3,205 Rafftaerle TTrft .. 3,205 
6.850 5.000 Royal* 5.750 

6.900 4,910 Do AFV1 6.030 

3305 3.030 SocGra Brig* — 3.270 

3.650 3.010 Do. AFV _ 3.280 

14.700 1*500 Sofhu 13,350 

15JS25 12289 Sol*2j 13.600 

KUDO 7.660 Tessenrferio *890 

10.025 7.700 Do. AFV 8,350 , 

9,740 7,610 Tractebd .- 8.500 

9.500 7310 Do. AFV 1 *300 

26.950 16.950 UCB ... 25.650 

25.000 1*900 Do. AFV 24,000 

2,645 2,060 Unerg *255 

2.615 2,100 Do. AFV 1 *205 

1*250 8,090 Wagon Lits 1*400 

II. 400 *320 DO. AFV 10,350 


Low July 27 


DENMARK 

1990 

High Law July 27 Kr 

975 710 Saltica Hldgs ... 900 

*375 *2D0 Carfsberg 1.340 

1.000 906.5 Dantes 1.000 

36585 2993 Den Dm*# Bank- 3293 

285 233 Eottaatic 276 

1.055 7153 FLSInds. B *040 

9552 790 GN Great Nordic 098.75 
1.080 785 Kabila Invest A . 980 
940 780 f33. B Systems 930 

445 380 JysktBank 400 

1,870 1.760 LidriuenUIB .. *850 

590 440 MKT A/S 480 

340 277 Novo Noitrisk . . 335 

540 490 Royal Chagen A . 500 

1,430 1,120 Sophus Bertaor . 13917 

6.000 mi Superfoi 6.000 

*480 *090 TopOamnarir ... . *200 

Unldasnswk 319 


Pries 

Kr 


GERMANY (nrotinureO 
1990 

High Law July 27 


Hfrfr Law July 27 

65B 517.5 BMW _ - 

459 362 Bayer-Vcrrin .... 

654 515 BetetSdorf 

175 128 Berliner Kraft .. 

520 433 BHF-Bonfc 

*004 604 BHflggr&Bcfg 
*010 580 Brawn Boveri .... 
1,480 990 WOTUVenKJi. 

953 725 DO. Pref. 

336.1 269 Commerzbank ... 
3443 281 Continental AS .. 

890 704 DLW 

955 796 Daimler-Benz .... 

240 1713 Deckel CFrJ 

588 450 Dcgea 

2533 193 Doitabr Babondk . 
850 7473 Dated* Bash... 

285 218 DUkr-Wste — 

9293 753 DougtaHMp ... 

380 317 Dragerweric 

4725 3975 Didtir Bank ... 
507 39B FagKogeHtaber- 

373 273 Gentshftfmer . — 

729 472 MAdenfdt rTH) . 

232 174 Kambura Oefct .. 

518 370 Hapag Uoyd 

16498 1,190 KeMeibogerZenv 

6935 548 Henkel Prvf 

495 266 HarUU 

1.583 970 Hoebtlef - 

319 2635 Hoeehst 

371 286 Hoesdi 

*756 *057 Holnnaim (P) .... 


587 

439 

854 

166 

502.5 

983 

947 

1,445 

845 

3025 

309 

789 

867 

233 

45&1 


ITALY (cottoned) 

1990 

High Law Jtriy 27 

6,465 6JL50SASIB 

1*235 12321 SlrtlSpa 

2.275 1,550 SMI 

3*025 2,440 Snia BPD 
27500 18^80 Tore Assktr . 
36,200 ZBJ850 Tnsi Franco .. 
33500 24JJ0 Unlcnn 


8Z7.2 


FINLAND 

1990 

High Low 

165 114 

945 60 

26.75 17 
121 81 
52.6 45 

712 505 

125 81.8 

100 67.5 

1355 225 
46 26-2 

430 384 

235 170 

32 205 

1675 87 
47*5 365 


Pries 

Jnfr 27 Mfca 

Anwr 131 

Coltor 68 

Easo-GdUell R . 19 
HnftUftakl IFree . 99 

KOP 465 

Kerne 660 

Kymnene 83 

Nokia Pntf Free 90 
Polijflla a B* Fret 97 
Run»-Reoola . H 28 

Sampo - 402 

Stockmam 'B 1 ... 200 

U8FX" . 26 

Utd. PaoerPrf. . 965 

WaralLzCill) 415 


375 

*685 

860 

9.400 

540 

1.470 

5.450 

491 

710 

555 

4.590 

549 
745 
1305 
420 
6590 
1764 
1.442 
152 
2.299 
206 
815 
1.999 
394 
714 
503 
1.850 
1.340 
1.869 
919 
659 
*240 
777 
£280 
730 
3.640 
4855 
2.379 

669 
*700 

670 
*618 
1.142 
1.179 
*380 

550 
645 
1.090 
629 
2.675 
892 
498 4 
5.990 
15*8 
723 
715 
4Q4 
949 
707 
846 
409 


950 Saiwfi 975 

829 Stfmrtder 1.020 

991 SebSA *310 

471 Seflmeg 471 

550 Sfmco 557 

960 5kh RoBlgrmJ ..1000 
498 Soc.Gen.deFr .. 531 
1.700 Sumner-AIUbat . 1.722 
660 Srit-tataoUes .. 743 
417 Suez IF In del ..... 417.4 
4,125 Tbhtiager 5,200 


102.5 Tbcmscnrcsn 
516 TctaLPRroies Fr. . 

560 UAP 

380 UFB Locabail .... 

330 Unibarl 

631 Union i mm qh Fr 

530 Valeo 

290 Vallourec 


FRANCE 

1990 

Htg h Low Jnly 27 

*065 809 Accor 

726 483 AfrlmOcdden . 

795 600 AirUnoids 

3,180 2,270 Arjoniarl-Priomi 
*215 975 AinhllarecTE^t.: 

800 601 B4C «... 

894 688 BSN 

665 407.1 BifPsalrrClr 

489 3655 BNPCCrrLhwJ . 


990 

510 

778 

2.296 

13H9 

668 

869 

555 

415 


GERMANY 
1990 

High Law 

3365 279 
*022 646 
*008 695 
3,075 2.207 
587 389.2 

965 629 

1013 520 

324 2665 

273 232 

3345 2775 
4625 3605 


July 27 

AEG »ii(i ■ . 

AGta&Vwtdr 
Aadner Muzncfc . 

Allianz AG 

Altana .. 

Atiro DedtSthrK- 

Do. Prf . ;. 

BASF 


104.9 

677 

594 

392 

830 

631 

544 

323 


Price 


299 

1.0U 

962. 


0j>vr 

Bay er - H ypo 


JAPAN 

1990 

High Law July 27 

*840 *040 AJtamoto 

1^200 630 Aktbono Brake .. 
2460 *500 All Nippon Air ... 
2510 *090 Alps Electric 

2.230 1.340 Anuda 

2550 *800 Amain 

*790 *020 Ando Ooretnict .. 

2.960 2,350 Anritsn - 

*450 999 AMU Coni. 

14.900 7,450 Arabian Oil - 

2.100 *590 Asald Breweries . 
*240 795 Asnhl OavUeals . 

2580 1560 Asahl Glass 

*150 750 Asahl Optical 

*010 541 AsIcs Carp 

*700 1,410 Alsugl Nylon 

*970 *200 Bank Takyn 

*720 1,190 BrnyuPhawn .... 

*740 *300 Bridgestone 

*070 646 Brother Inds ...„. 

6,510 5550 CSK Corp 

*770 *050 Calpta Food 

*300 755 Cakonlctep. ... 

*940 *400 Canon 

5,170 3.700 Canon Sales 

*740 *280 Casta Cbnsputnr .. 
1560 000 Central Finance . 

*020 572 Central GtaS 

1,700 *010 Chiba Bank - 

2,690 *900 Chlyoda Cbem .... 
*410 801 Chlyoda Fire... 
4,970 2,860 Chubs Elect Pwr 
2,150 *600 Chugal Ptuma 
3.990 2,490 Chogoto El Ptnvtr . 
1500 806 Citizen Watch _ 
*140 700 Dated Chemical . 
£980 2.200 tattthiSeto**.. 

*250 600 Data Sled 

-3,050 *710 DaJri 

2.900 I.6S0 OaHuku 

3.180 £160 Dal lehl Kan Bank 

£160 *400 Daikfn hub 

4,350 £600 DalkfO Kanko ... 

*770 969 Dalman 

447 579 Dal Nippon hdr .. 

3,290 £360 Dal Nippon Pbar 
£390 *650 Dal Nippon Ptg^ 
*070 485 Dll Nippon Tovyo . 
■3,400 3,060 Daltinwa Paper . 
*550 880 Dal Tokyo F&M . 
*720 *320 Data Bank ...... 

A 770 1,860 Data House 

£360 *310 Data Sec 

4.770 3.190 Demons 

*240 630 Diesel KIM 

*470 810 Dmva Fire & Mar . 
.1550 680 Dawa Mining .... 

£230 *550 Ebara 

2520 *630 Ehal 

1.650 956 EnklGlka 

8(590 6.820 Faiwc 

1.460 900 Fudo Contract - 

■3,610 £330 Fu I Bank 

*260 830 Fu I Electric. — 

■4,950 3,950 Fuji Film 

*630 800 Fall Fire & Mar . 
949 564 Fuji Hsvy lad ... 

*320 715 Fa llaira 

£390 *700 FUltan 

437 580 FtflStflMlpg 

5.070 3,100 Fajita Tourbt .„> 

*640 *100 Fujitsu Ltd - 

*160 620 FirrriLnrA Elect . 

3570 *510Gakfeen - 

*930 *000 GenSeklyn 

£420 *650 GodoShusd 

£280 *670 Crawl Dots 

4,760 *060 Gen-EI Cbem — 

*370 625 Genre 

*450 790 HaataOwp. -- 
•*280 654 JiarahHi El Rail .. 

*650 *070 Hasefco - 

,6,080 4540 Mauri Seiko ... 
,*540 *070 HuamUGnml .... 
2510 *270 Hdwa Real Est .. 
*300 950 HIM Motors 

7.460 4,990 Hlrax Electric... 

*360 900 HlnnhtatBnU. 
*710 *390 H rural - 

920 Hhadrl Cable .... 
£000 *220 HlUdd Credit .... 
£420 *830 HKJdlf Kokl — 
'3 620 3,000 Hitachi Maxell .. 
*740 *130 Hitachi Metab .. 
-1.300 820 H Radii Saks — 
•914 696 KKadil Zosen — 

4.100 £480 Hokkaido Elea. . 
"*600 97D Hokkaido Tatartl .. 
4,190 2590 H Mariks El Pwr 

*910 *530 Honda 

3.MQ *340 Hsnfehs Paper .... 
£770 *800 House Food tod 

5,430 £760Haya 

*480 851 IH1 - 

*350 817 Jhara Cfaemtal 
*200 1.690 Ikcgantf Tsush 

*960 *520 Max — 

6520 3,120 Indl Bank Japan . 

*300 800 bekl&Co. 

4,850 3,140 betas 

940 964 bhlhara Sangyo . 

■*160 595 Issai Motors 

1290 680 ItflMQ 

*530 965 Itofuin Foods 
4.620 *080 Roman & Co. 

4,680 *400 ho Ydfcado 

j.520 950 tatss Electric ~ 
>030 £340 Iznmlfs 

iuo £100 JGC Coro. - 

*590 1.020 J E 0 L 

5.000 £230 jMisvSn Mw* M . 

49.200 1UBBJAL 

£020 890 JapM KAeUK .... 


Price 

Yen 

£170 

930 

1.660 

2550 

1,750 

£380 

*660 

2.680 

*130 

1*200 

1,720 

860 

*650 

051 

729 

*510 

*260 

*320 

*430 


6.460 

*440 

915 

*800 

4,920 

*500 

000 

078 

1.140 

£400 

910 

3,000 

1.600 

£670 

*120 

987 

£500 

910 

*920 

£760 

£220 

1.940 

3,050 

*300 

641 

£780 

1.900 

790 

3560 

930 

1520 

£420 

*310 

4500 

*000 

935 
960 
1.780 
*880 
1530 

7580 

*380 

£330 

936 
4560 
*080 
777 


I 1990 
High Low 

3,030 £460 Japan Radio ...... 

,*150 560 Japan SteriWVs 
*350 811 Jap S Battery .... 

1.480 681 Japan Synth Rbr 

3,240 1.920 Japan Wool 

*180 670 JaJo Paper 

3.030 Z.620 Jssco 

*990 1.4S0 Kagome 

£180 *510 Kajima 

£990 *470 KakeiPhann .... 

4,260 3,550 Kamfenko 

932 560 Karabo 

*150 755 KantataChm . 
*380 775 KasemaraiCorpn. 
4.960 £930 Kata Elect Pta.. 

1520 840 Kamal Palm 

*800 *290 JCanGovp 

2580 *660 Kashlyaoia 

1.100 630 Kawasaki Heavy . 
1.150 614 Kawasaki Kben . 
829 490 Kawasaki Steel .. 

*800 960 KaHiLn Elec Exp . 
*650 950 Kefo Tefto Elec .. 
*720 1.090 Klkkoman ......... 

3510 3500 KMkl Elec Cons.. 
*540 946 Klnkl Nippon Rl . 
£040 *420 Kirin Brewery .... 

824 485 Kobe Steel 

3500 £800 Koltn Mfg 

5,400 3,710 Kokusal Electric 

5.110 3.680 Kokuyo 

*380 910 Komatsu 

1.750 950 Koitica 

4.750 3.420 Korakuen 

1560 1,100 Kta Seiko 

*280 825 Kubota 

*450 990 KwinffaJ-GimJ - 
*430 841 KwafcaJChentaaJ . 
1*150 550 Kurabo hufe. -... 

*810 1,290 Krearay 

*240 790 Xntfti Chemical .. 
£660 *630 Kuril* Water 
15*0 802 Ksrosakl fefrac . 

9,220 5,460 Kyoeara 

*070 490 tadoShiryo 

£440 *850 Kyotaru 

*500 950 KyowaBank 

1550 *130 Kyowa Hakko 

4.030 2550 Kytaa Electric.. 

*290 806 Lta 

Z7JMX3 1*400 Long Term Cred. 

£220 *750 Mania Corp 

*920 *200 Makta Milling . 
3.060 £480 Hlaklta Elect Wk .. 

*170 600 Mandwti 

*700 *020 Manidal Food ... 

3.640 2.450 Manil .. .» 

£450 *800 Maruichi SUM... 

£390 *860 MEI 

£240 1.000 UtaSNlttb... 
£920 1.960 Matstaha Koto .. 
*870 1,370 Matnxblta Refrig . 
*000 710 Mazda Motors ... 

*130 701 MdjlNItk 

*220 790 MMJISfifca 

3.490 £500 MltawIGm Cola . 

*260 941 M Inches ...» 

*150 885 Minolu Camera . 
3,230 £040 Mbawa Homes .. 
3.210 £070 M-hldd Bank 
*690 980 RTUstal BMtlng . 

*990 *120 MTntid Ccrp 

*150 840 M'Mtiti Elec 

£470 *360 M'bfchl Estate ... 


Jnly 27 


*880 

730 

3.450 

1.410 

039 

£310 

*320 

*650 

1,740 

*560 

*070 


.567 

■917 

788 

272.1 

270.5 

283.7 

421 


Pries 

Yen 

£810 

720 

1010 

980 

£350 

916 

£010 

1,920 

1.710 

*960 

3.960 

665 

911 

951 

3,100 

*090 

*510 

£270 

759 

779 

310 

980 

950 

1270 

3.420 

946 

*800 

521 

3.550 

5>2S0 

4,950 

*230 

*400 

3,730 

1.280 

915 

*090 

*120 

*130 

1.470 

890 

£590 

*000 

£880 

851 

£020 

*290 

*320 

£670 


*920 

3.060 

*170 

*700 

3.640 

£450 

£390 

£240 

£920 

*070 

*000 

*130 

1,220 

3.490 

1.260 

*150 

3,230 

3.210 

*690 

*990 

*150 

£470 

*060 

*160 

*030 

*200 


18,700 

£150 

1,760 

£980 


*360 

*110 

£060 

£040 

£120 

£700 

*710 


773 

*180 

5.200 

1,320 

1,420 

1.070 

7,390 

*110 

*390 

1,150 

*530 

£300 

3350 

*470 

*100 

725 

£800 

*000 

£900 

*680 

£640 

£350 

3.300 

945 

*030 

*940 

*720 

£460 

996 

4,100 

750 

876 

759 

*240 

*430 

4,000 

*220 

£930 

£100 

*330 

4,950 

1BL300 

*880 


1.700 

*300 

1.400 

*130 

89b 

£510 

3.030 
£300 
1,380 
*050 
992 
*160 
*720 
£860 
£690 
*000 
£050 
*900 
£720 
*760 
*240 
£020 
£070 
*050 

1 4,600 
I £570 
£250 
*730 
*730 

1.030 
785 
*640 
*220 
1,230 
6.050 
1.610 
*500 
£250 
3.080 
*460 
*220 
1,150 
*730 
*050 


842 
947 
3.490 
*030 
918 
£700 
£070 
*220 

& 30 

1,360 

570 MWrfGJtQim. 785 

792 MHI 900 

630 M'trishl Karel 726 
678 M'bbhl Metal ... 885 

540 ITbUllMlHCM- 740 

835 M'bfehl Oil *320 

769 M'trishl Paper 978 

900 irtdshi Petthon - *160 
580 M'btshl Plastics . *030 
550 M'trisbl Ri yt» ... 710 

990 ni # M*l Steel *460 

*700 M'bMTa *750 

1,490 MVsUWarabt. . 1,710 

815 MltalCo - 860 

687 Mitsui Eng Ship. 816 
519 MKmlMng&Sm. 830 
639 Mitsui Otic Use . 764 
920 Mitsui Petcbem . *100 
*530 llted fal Estate ... *610 
*950 MfMTUy* Kohl £020 
580 Mitsui Tottsa .... 640 

1.470 MtbnlTto&Bkg.. *490 
870 Mitsui Wirebse . 1.140 
*570 Mhauksdi] ....... *580 

*040 Mitsumi Ekct .. *760 
729 MlyaJI Ires Wlo. *000 
*480 Mta» Starting - *800 
3,400 ModiKda Pbarm . 3.880 
560 Morfnagu Milk .. 685 

3.000 Mori Sti M 4,230 

£320 Murats Mfg £330 

*740 NEC — *890 

*250 NGK Inflatory .. *420 
*200 NGKSpvkPlug . *500 

541 NHKSpring 770 

465 NKXCorp 530 

800 NOKGofp 1,210 

775 NTHItaBra ... 950 
748 Nacbl Fujiktal . 985 

3,230 Nagtakhra £830 

900 Nagare *460 

07D Nagoya Railroad 891 

i 4» National Home M *740 

1,670 Nidin - £200 

910 NkhJid ifliiiirrvm *020 
800 Nihon Cwnent .... *100 

466 NftOitNnOW 735 

995 Ninon Partalz. . *600 
355 Niigata Eng . — 810 


369 238 

327 234 

495 342 

280-5 190 
756 602 

700 580 

291 235 

2585 180 
342 300 

1.280 850 
860 625 

*092 B55 
2345 157. 
203 146. 


258 Horten 

234 IndustriraredlL . 
342 Industrie Wert# 

190 Kaii&Salz 

602 Kontartt - 

580 Kavftef 

235 KHD 

180 KToecknerWerke . 
300 Kraft Wevice Rb 

850 Labmeyer 

625 Lelfhdt 

BS5 Unde 

157.2 unhama 

1465 Do. N/V Fret. ... 


545 410 
419 327 
408 329 
1.125 835 
799 605 


AN ............... 

Do.Pref 

Mannesman 
MznbefmerVen . 
Mercedes HM .... 


*760 

*000 

*800 

3580 


*210 

950 


7145 
£960 2.0 
363 5 25E 

367 28t 

500 516 

*310 846 

491 317 

3.180 *9i 
516 404 

415 32S 

460 323 

303 232 

421 342 

B56 722 

321 166 

8162 703 
885 628 

825 673 

335 270 

450 368 

492 392 

2565 196 
465 393 

444 357 

643 507 

1543 420 

B095 635 

368 300 


5845 MeuiFgoeJi 

2.095 MvBKbRMGfc ... 

256 Nlxdorf 

286 PWA 

516 PWllfB Koran. . 

846 Portae 

3175 Pvensng 

*960 Rhdntektia 

404-8 Riefci West Elect .. 

328 Do. Prvf 

323 Rhrinmefall Bed .. 

232 Do. Prel 

342 Rosenthal 

7225 Sdwriog 

166 Schmalbacb-Lub 

7035 Siemens 

628 SprlpgerVIgRg . 

675 Snd-Chemle 

270 Tbywn 

368 Varta 

392 Veto 

1965 V E.W 

393 Vereln-West 

357 Vlag 

507 Volkswagen 

4205 Do. Pref 

635 WeHiPref 

300 Zanders Feln'per 


909 

3405 

456.5 

487 

351 

725 

2285 

460 

*375 

669 

4892 

*550 

269.9 

3495 

1.755 

279 

310 
391 
258 
734 
661 
278 
216 

311 
*234 
850 
1.060 
1565 
1465 
468 
36B 

336.1 
1.080 
708 
628 
£800 
3503 
2905 
524 
*255 
4245 
3.160 
476 
376 
4315 

280 
418 
7665 
321 
756 
837 
765 
289 
370 
416 
252 
438 

391.2 
6065 
5025 
787 
303 


NETHERLANDS 

2990 

High Law July 27 

425 33.6 AGP Hofdlng 

132.8 103.9 AEGON - . 

148.4 11*8 Ahold 

&4L2 U45 AKZQ 

41.2 36.1 ABN 

63a 535 AMEV 

81.6 7*8 AMRO 

191 159 BofeLueas 

94 68 BerumlJ Wrtry . 

75.4 54 BueMmanB-TeL . 

64.6 485 Center Parcs 

9*2 72.7 Central# Sul k#r .. 

4*9 28 DAF 

126.4 103.6 DSM 

138 J! 124a Mxhrtata . 

965 75 Elsevier 

535 323 Fskker 

1045 78 GailH — . 

35.4 24 GBt Brocade .... 

134.2 102 Helneken 

219 169 Hcdi. Beta 

89.9 61.6 Hs egov ens 

111.5 905 Hunter Douglas .. 

56 36.1 IHCCalland 

10b5 82 hit Mueller 

50-2 31.9 KLM - 

17.8 135 Kern pen 

535 35.6 KNP 

545 44.9 NMBPostbank .. 

76 68.4 Nat Ned Cert — 

107.8 695 NediJojtf 

1175 825 Nl jwrdal-Ten Ct 
1005 765 NartrlctaVerB. .. 

633 535 OceGrimn 

46 8 34 O mm eren (Vanl .. 

2265 1435 Pakhoed 

47.4 281 Philips 

373 295 PofyGram 

1105 92.9 Robeco. — 

82 75.8 Aodamco 

1095 90.9 R&lLnco 

60.2 57.1 Roremu — 

150 5 1365 Royal Outch 

164 4 13&7 Uaflmr 

59.6 42* VMFStort 

1135 9L3 VNU 

765 6*5 Wessanen 

56 43.7 Walters Kluwer . 


Price 

Lire 

£030 

14,880 

*970 

£524 

27,530 

3£490 

3*590 


Price 

Flv 

J&10 

13050 

140.00 
11450 

36.10 

57.90 

72.10 
18850 
B650 
7450 
62.40 
87 80 

29.00 
10950 

134.00 

94.90 
5*90 
10250 
3290 

130.70 

196.70 

65.60 

95.70 

53.00 
9250 

32.10 

13.90 

48.0 

48.90 

71.70 
7450 

112.00 

99.60 


SWEDEN 

1990 

HWi low 

320 225 

284 198 

850 675 

600 373 

380 270 

311 225 

1.400 815 
235 180 

173 119 

340 255 

235 97 

188 LIB 
288 199 

355 255 

228 158 

915 69 

184 134 

369 260 

130 100 

145 945 

190 134 

453 311 


July 27 

AGA B {Free) 

Alfa-Uri B (Fieri . 

Asca B (Free) 

Astra B (Fred ... 
Aries Ctapoo A (free). 
EfetintaiB (Fieri .. 
Eriaai B (Fieri .. 
EsseiteB(Free) .. 
Gambro B Free . 
MaOchOanBFm 

No&ei Free 

Prendla B (Fieri- 
Sta-ScuUBFira . 
SandvlkBIFree) 
Skandia (Free) ... 
SkaaEnsklta . . 

SKF B Free 

Sun Km A Free 

SCAB (Free) 

Svka Handehbn. 
Trelletmrg B Fr .. 
Volvo B (Free) ... 


NORWAY 

1990 

; High Low 

205 117 

231 191 

184 137 

230 117 

170 1QZ 
3125 220 
230 166 

350 238 

395 285 

55 30 

213 160 

272.73 217 
1485 01 
158 120 

1825 12S 


jpw July Z7 

117 Ate A(Freri ... 

191 Bergesen A 

137 OTstiMBtFiw .. 
1175 Den nmke Bank 

101 Dynoldd 

220 ETten (Free) 

166 Hafii Nyto A Free 
238 Kvaerner (Free) .. 
285 Nora Indus! Fine 

30 Norsk Data A 

160 Norsk Hydra 

217 Ortta Bar (Free) .. 
B1 Saga Pet (Free) .. 
120 Storebrand (Free) . 
125 Vartf ASA 


45.60 

21900 

zaao 

35.90 
99.00 
7550 
99.00 

99.90 
14650 
157.20 
59.10 
100 00 

65.50 

53.50 


Price 


ITALY 

1990 

High Low 


Jnly 27 


5.852 4.565 BancaGomrie 
10 480 8L000 BanuNazAgric 
7.944 6.310 Banco Larlano 
381 285 BasugMRBS .... 

14.750 lam Bargo (Cart (ere) . 

5.790 4,420 CfR 

1.490 1.263 Caffaro 

4,275 £B40 Cemnvtlr 

6.199 £070 agabOUl 

4.960 4.250 CPflde 

3.023 2.565 CMIto luilano . 

12.930 tO.OOO Danieli 

10,120 8.000 Eridania 

UJ30 9.740 fUt.. 

7.820 6,270 Do. Prhr 

8.478 6.940 FMb 

64.1b0 53.230 Fondlarla 

£450 £002 Gemina 

44.890 77.690 Generali fiakur . 
5585 4.400 Gibfdlpl (mb. ... 

30.680 23.940 IR Prfv 

1L000 4.600 ItalcaMe 

157 JCO 121500 lutamenti 

£120 2.625 llalgas 

18.400 11,280 Lloyd Asiatics .. 
£248 1.430 Magoetl MareiK 

22. 500 17.430 Mediobanca 

73,000 61,200 Mlra-Lanza 

-24.08 *765 Mooted ban ....... 

7.699 5,640 Olivetti 

1*400 £780 Pirelli Co— 

3.125 2403 Pirelli Spa 

8.038 7.055 Rlnaseente La .... 
28 250 Z2460RAS - 

I. 892 *413 SIP - 

II. 741 IQ.&B 5*ff3 A 

£600 £540 Saipem 


Price 

Ure 

£852 

8,015 

7,865 

317 

10.600 

4,900 

I. 342 
£960 
5.610 
4.275 
£990 

II, 750 
10,000 
£770 
6.270 
7,460 
55.450 
2.200 
42.090 
4,800 
24.000 
10.150 
15£850 
3,120 
1£500 
*430 
20,400 
71,890 
1.925 
5,640 
10^50 
£303 
7.600 
25,240 
*650 

20.020 i 

£840 I 


SPAIM 

1990 
High Lq 

3,895 £ 
£100 3. 
3.430 £ 

3.910 £ 

10.000 6. 
5,842 £ 
4.975 £ 
£300 4. 
13*360 9, 
£350 6. 
£910 7. 
3.400 £ 
£600 3. 
3.240 £ 
£270 *! 
1.850 1. 
£250 bj 
*550 *; 
5.100 4 1 
690 44 

1.910 * 

580 4« 

732 53 

5.200 3.' 
*650 *: 
£460 1. 
26450 IB 
£915 £1 
1885 65 

1*670 i; 
640 56 

1 4.445 £: 
970 80 

,603 43 

1 1*300 6.1 
3.870 £J 
£350 l.: 


Ldw July 27 


140.00 

216.00 

175.00 

143.00 

167.00 

302.00 

195.00 

345.00 

300.00 

52.00 
207 00 

260.0 

148.0 

135.00 

140.00 


Price 


SWITZERLAND 

1990 

Hta Law July 27 

2030 J) 13850 Adlalntl - 

276.0 193.0 Da. Ptg.Certa. ._ 

*590 *105 Alusutoe Lanza .. 
133 96 Do. Ptg. Certs. . . 

£560 *735 Baloise Hid Ptg . 

3.365 £240 Bank Leu 

415 340 Do Ptg 

6.310 5.175 Brown Boveri .. . 

1.200 902 Do. Ptg 

2.710 £150 CS Hldgs 

3,820 £870 Clba Grigy 

£080 £470 DO. (PtCts) 

3.540 £800 Elektrowatt . — 

£350 1.655 EIvta 

£390 1.820 Fischer (Geo J 

413 245 Do. Ptg 

£940 £300 ForbO 

7^75 5.280 HalderbanfrCBr) . 
5.900 4.000 HolZStoHCBr) .... 
8.380 5.175 Jacobs Socbanj .. 

741 560 Do. Ptg. 

£350 1,965 Jrimall 

465 325 Do Ptg. Certs .... 

1.575 1.350 Landis and Gyr ... 
147 103 Da Priority Ptg .. 

990 760 Mag. Globus Pig 

3.200 £550 Mitral IBr) 

*880 1.490 Uoicr-Oritimte .. 

9 240 £250 Nestle 

9.165 7.975 Do. (Reg) 

i *115 625 Oer-Bdnte 

*880 *330 PargesaHldg .... 
500 384 Pirelli 

9.600 7.725 RJehemost - 

£540 6 875 Roche Hldgs (Brj 

4.555 3.485 Do(Gemm) 

12,400 10.275 Sandoz (Br) 

£370 1.920 Do. IPICU) 

7.750 5.025 Schindler I Br) ..^ 

*425 925 Do (PtCts) . ..^ 
1,020 730 Sika 

5.750 4.225 Sorteidance 

*300 930 Swissair 

356 285 Swiss Bank 

294 250 Do. Ptg. 

4.000 £7B0 Swbs Retime ... 

658 470 Do. Ptg 

*865 *460 Swiss VolkSW.... 

4.180 3.070 Usta Bank 

151 121 Do. Ptg 

4.600 £200 Winteftlwr 

814 574 Do. Pig 

5.450 £800 Zorich Ins 

£360 1.635 Oo. Ptg. - 


SOUTH AFRICA 
1990 

High Low M 


Price 


£850 Banco Bilbao Viz.. 
£995 Banco Central .. . 
£060 Banco Exterior . 
2,485 Banco Hftpana .. 
6,800 Banco Popular ... 
£650 6ao»Sastander .. 

£010 Banesto 

4.600 BodlgasBebldas 
9,000 Citroen Hbpania 
6.550 Com Fin Alba . .. 
7,200 Carp- Mapfre ..... 

£280 Brag a dss 

£100 Ebro 

£440 Electra Vlesgn .. 
*530 Energy Ind Ara .. 

1.100 Eroos 

6.010 EspCariura Mt 
1,210 EspAcum Tudor , 

4 250 Fasa Renault 

440 Feoa 

1.650 Hldroel Cantab. . 

460 HidraU 

575 Iberduers 

3.960 Kolpe 

1,380 Mrtal Dnro-Felg .. 
*740PtMm(0iEsri . 
IB. 333 Poniand VM ... 

£210 Repsol 

651 SN1ACE 

1,225 Sarrio 

565 5#rlHana Eke ... 

£715 Tabacaiera 

800 Telefonica 

430 Union Eta-Fen. . 
6,800 Union y H Fenlx . 

2,820 UraJftj 

1,735 UrbNSre.2 


3395 

£030 

3,430 

£200 

9,900 

5,110 

4.405 

4.750 

9.000 
£100 
7,690 
3.170 
3,350 
£140 
*820 
1.330 
7350 
1,440 
4350 
685 
1.820 
520 
675 
4.600 
*550 
2.265 
22,010 
2.810 
658 
1.230 
601 

4.000 
960 
566 
9,450 
3.555 
£295 


18.75 
825 
925 
147 75 
417 

54.5 

72.25 
15 
107 
21 

57.75 

19.75 
40-5 
305 
59 

110.5 
36-5 
193 
234 
78 

46.75 
11 
223 
123 
20 
823 

15.75 
92 
SO 

1035 

41 

41 

30.25 
30 

20.25 
452 
195 


Low July 27 

15 AEC1 

55 Allied Tech 

70 Anglo Am Coal ... 
104.5 Acgla Am Carp .. 
277 Anglo Am Gold . 

35.25 Barlow Racd . .. 

47 Bcffeli 

10 2 CNAGallo 

61 De Beers 

12 DeeikraaJ Gdd ... 

37.75 Drlefontriu 

10 East Rand Gold .. 
2025 Elasdsrand GoM 
23 F7rrtNjt Back . 

29 FmSacetaCcM . 

733 Gold FlrfdsSA . . 

19 75 HanebeesL 

133 Hrghveld Steel ... 

1.89 ISCOR 

47 Kinross Gold 

31.75 Kfcof Gcfd 

4.4 UbanonGald 

1625 Maiccr Hldgs .... 

8.75 Nedajr 

15 DK Bazaars 

473 Pj labor? Mining . 

12.7 Rembrandt 

7Q RieS Plat 

30 Srfmarte&ften. . 
6.9 Sage Holdings ... 
27 Smith (CG) Fds . 

29.75 SA Brewers .. _ 

15.25 5AMacg. Am 

23.75 Tiger Oats .. . . 
153 TongaatHuleU _ 

251 Vaz/Arefe 

102 Western Deep .. . 


1990 

High Low 

1380 *100 
1.750 1.130 
Z£400 13000 
*220 609 
£510 1.930 

3.830 £400 
1.720 945 
*780 829 
*150 729 

3.830 £650 

1300 900 
1,200 660 
£290 *480 
*130 608 
1,910 990 
1.370 604 
£250 1.610 
1*110 580 
'*390 900 
1*930 1300 
'*230 790 
1*720 *000 
2300 *470 
*320 600 
*330 848 
791 485 

*040 600 
37,400 27,500 
*250 640 
*200 759 
*170 657 
1320 1,190 
*230 639 
*480 979 
£800 £100 
*980 *400 
*460 *020 
*870 1.160 
*230 610 
*660 *350 
4,290 £740 
1.72D *310 
969 560 

£520 *400 
3,430 £030 
*910 1.400 
*760 960 
*760 *280 
*730 971 
1.240 929 
1.930 *430 
£050 *560 
*710 1.290 
3.670 £620 
*110 660 
6,340 4.490 
1.860 1.060 
6,770 £600 
887 520 


July 27 

HfkkoSee 

Nikon Corp 

Nippon Cred Bnk .. 
Nippon Dertko .... 
Nippon Demo .... 
Nippon Elect Cl . 
Nippon Express .. 

Nlppcm Fire 

Nippon Floor 

Nippon Hodo 

Nippon Kayaku .. 
Nippon Lt Metal 
HJppOfl Meat Pfe± _ 
Nippon Mining - 

Nippon OH 

Nippon Faint 

Nippon Road 

Nippon Sanso .... 

Nippon Seiko 

Nippon Stayo „ 
Nippon Sh Glam . 
Nippon Shlogan . 
Nippon SMnyaftu .. 
Nippon Soda 

Nippon Stainless 

Nippon Steel 

Nippon Solsun ... 

Nippon TV 

Nippon YaJcIo .... 

Nippon Ynsen 

Nippon zm 

Nbhlmatsn Cons 

Nissan Diesel 

Nlnan Motor .... 
Ntal SAngya .— 
Nbtfilo Flour .... 

IMsabJfl DJJ 

NtaHnboInth. .. 

Nhshotal 

Nlssla Electric ... 

Nbnln Food 

Nlttao 

Nltto Bcrsekl 

Nttto Oenko 

Nomura 

Mori take - 

Odata Eta Rly . 
Obbaytal-Guml 

Ojl Paper 

Okl Ekdric 

Okoma Mara 

Oktonura-Goml .. 

OiympiB 

Omnm Corp 

Onoda Cement ... 

OnoPhorm 

OriottCorp ....... 

Orix Corp 


Price 

Yta 

*100 

1.600 

15,100 

830 

£120 

£700 

970 

996 

820 

3,680 

1,020 

1,170 

*740 

903 

*380 

*020 

£110 

845 
996 
*580 

846 
*020 
*970 
960 
1.200 
515 
777 
3£400 
872 
819 


*420 970 PeouOceaaCon 

6,800 5,580 Pioneer 

*130 560 Prim Meat Pack . 

*380 890 W ta w u - 

2380 *650 IMlPl ttSAu .. 

*330 1.030 Ricoh 

3,090 £190 Royal CO 

MOO 555 RyoW 

*870 *130 Saiunu B Ml . 

*440 820 Staen 

£920 2,010 Santa 

*530 *040 Samira 

£800 4.400 Saprto 

£770 £030 Sanaa Bank ...... 

£700 *430 Snnwp Shatter ... 

*060 756 Sanyo Elect 

*100 937 Sanyo Kntamkn. 

£040 *400 Sappran 

7,000 5,600 Swam 

7,790 4,200 Seiko Railway ... 
£660 *630 Seta Transport. 

3,120 *710 SrijU 

*770 *150 SefclalChMi 

£450 *650 Sdetsul House .... 

*380 856 Settsu - 

1*000 6l 640 Seren-EJeren 

*960 *640 Stag 

3.920 £360 9»lkoks El Pwr .. 
£220 *630 SklmLzs Corp. .... 
£040 *440 Shirv-EUuChem . 

*810 *330 SMonogl 

£520 *800 Shlseta 

5.740 4.010 Sbochlku 

*470 781 SbokxrenJutaks .. 


*380 

939 

*070 

£800 

*470 

*370 

*220 

7io 

*550 

£490 

*460 

744 

1.670 

2.030 

*540 

995 

1.540 

*090 

941 

*760 

*920 

*540 

£810 

76S 

£610 

*270 

3S° 

*190 

6,230 


1990 

High Lo 

*450 9( 
1.160 7( 
4,100 £ 
£400 * 
*790 Z. 
979 b* 
1.840 9 1 
1.900 1. 
*280 9; 
*890 * 
*680 
*880 9! 
5*300 24 

4.030 £ 

2.580 * 
1,190 5£ 
*250 71 
£130 1. 
*040 6£ 
3320 £ 
6.050 3.i 
4.830 3„ 
*140 62 
1^10 1. 
5.870 3. 
2.990 * 
3,750 * 
2.650 * 
*500 82 
£230 * 
£270 *i 
*030 66 
*310 97 
1.790 * 
*440 93 
,*930 * 
1 940 53 

£800 1/ 
1,270 73 
3 370 £ 

1.030 60 
*790 1.1 
*470 1.1 
4,950 X 
£610 £1 
*850 87 
*300 75 
*480 96 


Lot July 27 

900 Takaoka EJecL . 
769 TakaraShuzo ... 

£700 Takashfrow 

*650 Takeda 

1.2 00 TanabeSfiyaJrn .. 

640 Teijin 

961 Telkoku Oil 

1.370 TehJren Cornu. ... 
930 ToatetoorWks 

*400 TuMtiilma 

905 Tobu Jfcrifway .... 

950 Tori Co 

29.700 Tons 

£510 Tohoku Electric . 

*570 Tokal Sank 

591 Tokal Carbon 

711 Tokico - 

*240 Toklo Marine 
600 TokvmmaSoda . 
2^560 Tokyo B 1 casting . 
3,600 Tokyo Ftaric Pur _ 
3310 Tokyo Etatron .. 

670 TotaGas 

1,110 Tota nope 

3.130 Tokyo Steel 

*520 Tokyo Style 

*700 Totyu Or ■■■■■■■■■ 

*350 Tokyo Corp - 

830 Tokyo Land - 

*360 Tom Carp 

*640 Toppaa Print — 

688 Toray 

970 Toshiba Elect .... 
*360 Toshiba Eng Con 
935 ratal Hwftboj - 

*300 Tasboku 

571 TtaCPP' 

*970 TotD 

739 Toys Comtnict ... 
£450 Torta ArtLoom . 

600 Tayakric 

1,050 Toyo Jazo - 

1,010 Taya Kanetsa 

£100 Toyo Srikan 

£010 Toyota Motor .... 

879 TpyoThe 

750 Tsobritiiuoto Cka ^ 
960 Tsogaml — 


Price 

Yen 

*130 


£920 

1.660 

*290 

687 

*310 

1,530 

1.100 

L.S3Q 

950 

*240 

38L200 

£700 

*670 

856 

897 

*240 

770 

£960 

3.920 

4,710 

675 

1.400 

4,580 

£350 

£860 

*480 

900 

*650 

1.700 

750 

*010 

1,590 

*240 

*700 

692 

£190 

*030 

£820 

813 

1.440 

1.250 

4,950 

£200 

1,180 

1.140 

*250 


AUSTRALIA (continued) 
1990 

HW Low Jnly 27 

38 235 Kinston Gold .... 

14.95 12.2 Lend Lease 

239 1.99 MIM «... 

6.8 5.44 MaymNlckiera. 

2.95 2.05 Metal Maauf .... 

1 0.7 Mlnproc Hldgs .. 

6.94 6.08 NatAost. Bank. 

*22 0.83 Newmom. Aust. . 

14 05 9.6 News Corp 

3 04 2.15 N Bkn Hill Peko 

0.9 0.7 Oakbridge 

53 4.5 Pacific Dunlop .. 

£4 L82 PapeorTl 

23 *95 Pasmlra 

£66 *97 P i o neer inti 

3.65 238 Placer Padtk.... 

£12 2.05 Porekta 

*6 *35 OCTRaourtb . 

9.06 8 26 Ambon GldfMs .. 

11.1 73 Rothmans AszsL 

2.8 £2 5A Brewing 

4.65 4 06 Samos 

6.1 4.9 Smith (Hj 

2.1 138 Stockland T« ... 

2.97 235 TNT 

4.4 338 Wesfarmers 

6.86 4.25 Western Mining 

£45 *92 WestfleMHIdg .. 

1.79 133 Westfield Tst .. . 

6.1 431 Westpac 

£4 £7 Woods Me Petrol 

334 2s22 Wormald Uni .... 


82 

14.4 

913 

4*5 

7.7 

33 

40.75 

293 

27.25 

153 

290 

125 


Price 


£60 

14.10 
£50 

6.10 
£38 
0.72 
6.76 
098 
1235 
£62 
0.90 

5.40 
1.85 
237 
£28 
3.08 
£25 
154 

9.40 
1*00 
£58 
4.49 
4.90 
1.96 
2.74 
382 
534 
233 
1.73 
5.20 
2 93 
332 


HONG KONG 
1990 

Nig* Low 


500 UBE lads ... 
495 Unltika . 


3.060 2,450 Vktor (J VO . — £490 


*720 1,250 Waooal - *310 


*380 

£580 

*330 

3,090 

MOO 

*870 

*440 

£920 

*530 

£800 

£770 

£700 

*060 

*100 

£040 

7.000 
7,790 
£660 
3*120 
*770 
£450 
*380 
1*000 
*960 
3.920 
£220 
£040 
*810 
£520 
5.740 
*470 
*230 
*090 

*060 

1.750 

3570 

*400 

9.000 
*2MJ 
968 
3.630 
943 
925 
*730 
*790 
*110 
939 
*570 
845 
£270 
£110 
£800 
*470 
*000 

7390 

1380 

1,570 

MOO 

984 


609 Shorn Dcnka 

798 Skuwa Dk Wire .. 
600 ShotraSangyp ... 
1.030 SbowaSWlSek. 

2.450 Skylark ...» 

889 Snow Brand Mill . 

7330 S«v 

875 Suiltf Electric . 
57D Sealtomonite .. 
£150 Soaihaino Bank . 
566 Suadomo Ceswot 
585 S tmlto ii K i Chem 
*020 Som Homo Corp .. 
*320 Smb Homo Elect . 
677 Samltmi Heavy . 

484 SptetaUtfitH - 
871 SpnKwnoUtaw 
480 smtono Ure In . 
*230 Smtttoa Net Neg . 
1,270 Swnllem Rutty.. 
*630 5tamlir&Bk. 

799 SdmltORieWbK . 
662 Suzuki Motor .. . 

5,400 TDK 

1,070 TiHri Corp 

880 Talsho Marine .. 
£150 TaUio Phama .... 

485 Tilys Fishery 


940 

£530 

*040 

£900 

964 

1,260 

*210 

£540 

*280 

8.000 

£030 

£240 

799 
765 
*460 
6^760 
4.540 
£120 
£180 
*600 
£030 
*130 
8.480 
*740 
£810 
1,880 
1,800 
*480 
£290 
4.800 
*120 
*140 
664 
890 
855 
*410 
3.250 
1,070 
8,730 
*200 
804 
£150 
724 
609 
*210 
1,590 

800 
640 
967 
507 
*560 
*530 
*650 
955 
870 

7.160 

1,200 

953 

£230 

650 


£190 

*430 

*880 

£380 

3,150 

2.450 

1,860 

£290 

*700 

*300 

1.840 

*700 

*460 

4.300 

*960 

*630 


1,610 

983 

*120 

£560 

2,250 

*500 

1,150 

*470 

910 

929 

1.430 

1.080 

*020 

£120 

1.560 

920 


Yamaha Core 

Yamaha Motor - 
YamakhlScc 
Yamuouftl 
Yamauke H'ywell 
Yamato Kogyo ... 
Yamato Trans .... 


YasudaFTre 

YaukawaEtau 
Yokogawa Elect . 
Yokohama Bank . 
Ytakzma Rta e r ■ 
Yecnhiri Land ... 
YoMitoreiPbm . 

Yuau Battery—- 


AUSTRALIA 

_ 1990 
High Low 


bA 

4.48 

2.6 

6 

1.76 

638 

*94 

L9 

10.9 

068 

3-29 

0.13 

4.01 

1.47 
15 
0.98 
1.6 
4.43 
375 
1X4 
5.7 
£73 
101X5 
1£8 
83 
4.45 
6 

*15 

£09 

£42 

3.95 

£38 

£83 

3.48 
£9 
1.93 
2.75 
626 
2.2$ 
12.4 


1.48 

0.41 

4.2 
3.8 
3.93 
£05 
4.65 

1.37 
4.62 

1.5 
1.45 
8.74 
0.35 
£51 
0.13 
3.15 
0.75 
12.1 
0.66 
*12 

3.7 
£04 
10.95 
4.71 
£L 
S3 
4.42 
7J2 

3.7 
4.85 
0.73 
0.82 
*67 

3.03 
*9 . 

1.4 
£4 
£48 

1.38 
£18 

4.4 

1.6 
6.3 


July 27 

AFP 

AWA 

Aborfoyle m.. .... ... 

Adelaide Steams 

Amcor 

Ampol Eapi 

Arnetts ......... ... 

Ashtna 

ANZ Group 

Aid* Gat Light ~ 
aim Not tas 

BMP 

BHPGold 

BTRNyfex 

Bond Corp Hldgs 
Bornl ............... 

8'vlll# Copper .. . 
Brambles inds .... 

Bridge 01 1 

firierier lavs 


*450 

*140 

*150 

£450 

£500 

£350 

*280 

*830 

959 

1,000 

1.600 

1,190 

1,250 

£650 

*690 

*230 


Price 


BwvttPblJp 

CRA 

CSR ... H....H..I. ■. 

CalttxAiBL 

Cool Allied Ind ... 
0 DaCriaAmtl1 n 

Cries Uj*t 

Comilco ..... 

Cwenltb led Gas 


Dominion Mug .. 

Cites DO. 

E mail 

Energy Res 

FAI Insurant* ... 
Pitta Chltpgt . 
Get Prop Trod. ^ 
Qmtaui Rrite . 
HnidleUI .. — .. 
IQAust .......... 

Jcftnlnp Group .. 
Jona(DnkD .... 


1.76 

0.52 

5.10 
3.60 
431 
2-29 
5 00 
1.71 
5.24 
1.85 
2.82 
1055 
0.45 

3.10 
0.13 
3.52 
*90 
14.70 
0.78* 
1.40 
3.8Z 
3.12 
1299 
5.18 
£65 
4.16 

12.10 
828 
433 
5.90 

035 

036 
*67 
3.42 
£10 
*71 
337 
2.78 
L58 
2-50 
4.45 
*74 
6J0 


3.57 

16 

10.6 

143 

15.6 
293 

15.8 
£05 
4.1 
635 

22.7 

9.4 
£5 
8.95 
2£4 
123 
935 
43 
53 
7 

3.45 

6.0 

£87 

13.2 
1.44 

11.9 
4.65 
37 25 

18.4 

7.05 

6.3 

12.7 
73 
16 
4.47 

2.7 
427 
£47 
224 
33 

9.9 

9.4 

8.05 

9.2 
472 


£45 

13.2 
7.85 

9.4 

11.9 
22.1 

14.2 
1.34 
2-52 
3.48 
163 

7.2 
*69 

6.05 
182 
9.8 
73 

7.1 
«32 

5.7 
435 

5.2 
£5 
7.95 
*00 
8.4 

3.02 

23.9 
13-2 

6.2 

437 

9.7 
5.75 
1£2 
3.52 
124 
£5 
*91 
15 
£S7 

7.1 
635 
63 
7.25 

3.02 


JatT 27 

Amoy Props 

Bank East Asia . 
Cathay Pacific .. 
Cheung Kong .... 

Oilua Light 

China Motor .. . 
Cross HboirTel 
DaoHeng Hldgs . 

Erergo 

Hang Lung 

Hang Srag Bank . 
Hartoor Centre .. 
Henkrofi im. ... 
Henderson Land . 

HK Aircraft 

HK China 

HK Electric 

HK Usd 

HK BesHy A TrA 
HKStegttal Bank . 
HXStanpalHetcis. 
HK Tofeeamns. . 
Hopewell Hldgs .. 
Hutchison Wpa .. 

HjsanOev 

Indust Eauhy P .. 
Jardlne \tt\ M(r .. 
J inline Math . . 
Jardlne Single .. 
Kowloon Motor . 
Mandarin Orta 
New World Off . 

Realty Dev A 

SHK Props 

ShawBros. 

Shell Elie.MFg . 

SI me Darby 

Sim Hung Kai Co 

SwlrePacA 

Do. B 

TrieB'cast 

Wharf HMgs 

Wing Ou Co 

Wfnsor M 

World loti HMgi 


Price 
HJ Cf 

337 

15.70 
10.20 

13.70 
1530 
27 60 
14.40 

1.94 
3.92 

6.15 
22.60 

8.90 
£37 
8 70 
2030 
1230 
9.35 

8.95 

5.20 

b.10 

530 

665 

380 

1Z70 

1.41 

1100 

4.45 

36.75 
17.60 

6.75 

5.90 
12.00 
7.25 
15 80 
4.85 
220 
422 
£82 
21.50 

3.70 
965 

9.20 
B.05 

9.15 
4.57 


MALAYSIA 

1990 
High Low 

2.87 239 

16 10.8 
84 45 

14.5 11 

3.34 *46 

182 M 

2.4 *59 

4.86 3.72 

SINGAPORE 

1990 

High Lot 

535 3.7 

13.9 113 

10.4 £45 

3.14 £55 

6 5.1 

8.15 6.6 
13 4 925 

5.9 43 

2*0 10 
865 7.6 

3.92 3.2 

3.96 3.16 
7.1 5.2 


Jnly 27 MYR 

Bmctpad Hldgs.. 2-07 

Gating 16.00 

Kong Lmg Cred 7.25 
Malayan BzMlsg . 14 30 
Mafoyap Utd Ind . £43 
Molti Purpose ... 1.60 

Public Bank 1.69 

Sme Darby 4.74 


Prfce 

July 27 g 

CoM Storage 5.00 

DBS 12 50 

Fraser A New ..860 
Haw P4r Bros .... 3.02 

iMhcapeBhd 5.40 

K eppel Corp 7.70 

OCBC 10.60 

OUB 5.80 

S'ponAIr Free .. 20.90 
Singapore Pros 7.9Q 
Strolls Trading .. 3.36 

Tat Ixo Bank 3.78 

UOfl 6.90 


NOTES — Prlees ou this page are as quoted 
«m Uie individual excbaages and are tan 
traded prta. Cuk utmllabla. i Dnilngs 
■te n d ed, id E> dividend, uc Ea scrip 
I Km. it Ex rights, a Ex all. 


t\7*g 

171a 

17%+ 4 

*7% 

7h 


SWV 

»■« 

I9>e- h 

S20I* 

2D 

70** 

515* 

>5 

tsti+ la 

150 

130 

140+ tO 

335. 

330 

3SS 

460 

458 

«0+ s 


■ a ■■ ■ e ■ * -■ s 


- ~ -r v". 


- -7'- ZV- - 4. ■ r- 
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FT MANAGED FUNDS SERVICE 


For Currant Unit Trust Prices on any telephone ring dlrect-08364 + live digit code 
rtisted below). Calls charged at 38p per minute peak and 25p off peak, inc VAT 


aV. 




* 

H 

4 


* -. »P. 6 


ii 

*.? 

V 

% e 


AUTHORISED 

UNIT TRUSTS 



sars« e & 


Ikif 


UM 
Cfemt Ma 


BM 

MNi 


0fft*Vl»W Of>- 
hiu Cri " 


Unit 


nil Puce 


Aid 

ftiu 


AtfwVlgU Cltf 

60 I la* 


KS’SS'Ja: 



.w* 


Mu Me* 


OftoVWf Mr 

Cf'i 








> - 


**>:**■ 

is." 

Un ’■*1 

’-‘i 

<*?■ 

* ■ r 

c> . 11 

‘ s «e- 
^ 

CSB^I 


. A 


vji. 

*31 V 

*3 1 - 

s«l: 

P*V 

E“ : ■ 

t-; t" 

§>; 

V. 

*si 

ii! 

is 

. -,v 

■ r ru' t* 

■ v 


JftftbfT Unit Tjt Ungn UOOOW 

S3 NvBrsRurc fld ESft/mcun 


44J_ 

SnjucrCtrAc b.^«»Ql 2 U> 

^■UlFCniV *1130 6 Jbli IM 

fioruurl Uoll Tit M«mt Ltd (1400JF 
nudnlttr PonarU AlHQjR t)Jl-faJfa6M 
immrGromV ifiiwv ier9 9 :<6 

toefenusttv Mmmt Co Ltd (1200M 

15ttBc»ffraSawt L=tttostCjA7J.I 07W47.4S42 



cus/twa 


GiMs&Fii«3ln 
Hiqh^ . 

Wgritfei«fDAqd 

Capital GraOl 

AmriuiCimb 

Am* Rjcdc . . . 

Acim&Un*v. 

Cjsbul RneraiJUr 

CdtUlPnuwlai 

tomazr-t fjtrrtf 

JM ClilPIFW 

[iiKCNiltfAa 

LaraClRiUi Ik 

Vciffll 

JVUII 

UAfinm 

UK Graft* Acc 

UK brMAZhia 

USEonlfvCn 

Imior&firawlh 

euuwi 

|n|nNi*ciui 


UM 


bJl /66 

NJ4h« 

IblQ 
V #3 

nr 77 

«XS2 


«M UM 
10*441111 
4 14/.Q 
IBi/ IVOO 



b 

0 

& 


HUS 
bn)/ 

6 IJ/IJ 
-6 9*01 
A W« 

If US 1 
* 1144 
4 Vi CE 
4 3013 
b«f/ 

Ci 40 ”4 

W*7 14 

Abtvgst dWIWWt Ltd QMOW 

IflQuttrarmjc* AC?*v4A091QJ QHOAUWO 

— ULlvuIunii 


l/fcfc 
4444 
IM I 
43 72 
78 7T 
02.08 
MS* 
1090 
IOO 7 
iZll 4 
4431 
mic 
i hj i 

1144 
U>Ofl 
303 3 


* 8 M 1 23 
LW 1 0.00 
1700 2 - EM 
1311 I 60 
7013 7 UD 


£4 Jfit 1 Sti| 

I LI A J4S 
107 LB tfi 
102 . Q 2 WB 
1039 a QQVOCil 
i* ID IMHM 
104 7 J V- 
12/ 7 2 VjI 
M97QM 

iiiiilnBi&ijj 
41 LAN 92.37 1.W1I 
41 K AB 0 //■■ 
«4WM3lU-37lAn 


iMfcYrf 


X-VWfpi^Q&rth 
■Acini INu 
ftiiwihtg In 
geera jjj>ui 

Ucmh UfliEV 

iihaii 
IWAIigW 

lACinOUaitU 

Snir&vCBI 
Jkcv" uam> 
iroPravrui* 

X 

i Fort 


fab 

5b 

*b 

*b 

fab 


vL 

fab 

9U 

So 

.7 

3 


60*0 40 2& 
63*7 i'.?/ 
4? 4* Ckl 14 


#.9 W 
M.l 


SMfaCax. 
1 WJ 
3LS3 fa 

ioi : 

ITI 7 
) 02 fl 
;i52 
49 VI 
9A2U 
46 < J b 


M 01 
219 1 
419 I 
l"-s 1 

323 A 
101 1 
l TV 7 
■04 I 
117 3 


47 tO 


Ca«te Star Unit Moors Ltd (lOftOJH 
ftnfi Hoad Qtatenham W0S 7LQ 0^12 111 

w DV« 100 v 3 02 «ilu 
104 A* HOB 1 Ul AlV4 
IAEA IV1 | 2 Ji. «irs 

10/ y i la h am. ffoiiA 

pAJdWlM I 2J 4DIU 
;-Tb I* I j4 j dh myn 
133* |42DBJ41«0US 


43 SOU »W03r. 
/.r 0 / 3 n]«Mo 
47 in 2 01 
;a 2 a :m 

Il< 0 3 W «LV 
94flo jw ma» 

u >0 s i ;b c^o 

342 917B <U3:2 
107 2 I OQ *U2 
140 I 1 00 «KU 
till 232 43214 
174 B Z 12 «U» 
aF S3 ;U4un 

fcA Ij p «bfl&0 
Nuoaiwa; 


UK A Miridlrc 

UKBeiNfllM 
UF 

URNtdi 

NU* ” 

Tar CaUffR Au 

UitNwAl 

UKPm&Mkac 

UK IW&r lAcc. 

imJSffoC&loKu 

OiiwixrjiOrvt 


92 01 
101 4 
1*9 A 
109 Ci 
JJ 74 
IK 3 
1294 
4921 
tis >4 


412INV2 2*P IJUaofl 


Mi *4 U14KM f.*N 13 
44 22 44 ?2 47 04 |i R7 
*3 m a &4 n 


MJai 


Ml 41 II JB\ 

Cl coa Ltd Cl 00 0>F 

ar.BB 

Eidwuct Fond Mraovnicivt Ltd ID905)F 
41 H4n,nsunC4i0r*S U»ilffiSW7 4Ju 07l-37377fal 
|ndiarvK*ra . SU44 2 1 49 A 15* lb 32KJ 

Enotisli Tr«t h w Mngmt Co Ltd UOOO)F 


w? 


Gtanfrl ars Unit Trt Mnors Ltd (0905)F 
14 Oia Port Ln>. loftaot W If 3LN 071-491.1357 

Fr fens Portfolio 21 JN 1 709 1 301 3|2.32liQVJ 

IneOpvjrlaDiihn 2 111 h lllb 111 4|2 ,'Dk^S) 

Mh/wt haone 21 12? 0 12/ K 129 ifa 4*l«nv> 

Global Asset RAanAfcmcnt U200IF 

r »AM StrflidS Vowmsin 1(4 

1251 JintiiPUcF. limJaaSWl 07 4939990 
GAM I A Irtl Inc 5 J*4 01 D4 OluJFh <2 1 ftjMW 
GAML&lPtlAcc * J IS H« 311 ffMm htt 4 OH 4&CI 
^AMUKVMtlM 5 I Vj.07 LiA07 144 7* 2 3b 
GAM UK Sore Au * 1 44 Ss 144 91 1*3 02 2 3b 4^45 
kAMlUfoaunlac * 142 02 LA? OS IM 12 0 •mi 4MC 
s i«i it uiniv^av) N/m 

* 104 14 UM 19*1110 Mb 1 *) 0.100 

9 ISJIfl lU0&dL21 19 b 40 4»n 

* 13b M L» /8 l-M 4* 4 «HM 
b (Mi 51 1» 31 lb* 22 4 b5 
S 111 /J 171 2J ittJ JO li 72 thbb 
3U722J 172 22 1B4 37U 72M3af 


UM L (ortpunAtr 
CAM ^konrlv 
LJUlhfluiirAu 

■■AM cirri Aw if* 
MM Hf P AmfT Act 
LAM I at LH be v 
UHljfUltaV 


Umh 


Lloyds Bk Unit Tst M*rf Ltd Q80OF 
M Bo» b3 DuifW. KM ME4 4VB 

Dhiu? 0b34 mu 

* 23527 2S5 22 2biba 3 92 ^ 

* kn a* aoa v. MS-K 3 « cewa 

Cm 5 *1 4b 51 72 5444077 OW 

3 *2.47 32. » »JS0 0 77 40^1 
E» /l 71 73 7b 7047 3 90f4J^N 
b 04 94 d/ 42 9100 9 
1WflWfl2a}J0J£ 

S UV'i; 444 97 4/3 sa 5 95 
510277 105 32 100 «> 0 K 
b 104 71 USfcJJ 12207 D24j 
b KK2.40 Alfa <i) 428 04 


IM 


tell 


Ml Pitte Mea 


onwVMCH^ 
“ 6 fH 


Mldtend Unit Tmte Ltd -CoflfcL 


IVUBCN 
Da Arcdfir 

Com I Conr 
DulAiturv 

Ln*o imtf 
(nUrt*|if 
Eitri me 
OdOccufli) . 
CtfQuaCmfh 
CMnAccumE 


12 UrtiKAtec Sc. LommnEClUblb 
4lbl 21 M L2 


Bnrcapa Unit Tst Mnwmt Ltd (OWIF 

lI7Fctcri*c5 5r. LwdcrlCMiAL 07J-4R0 771b 

vanDcirocn 1415/299721 uistAJHaat 

CCF Foster SrMttMiitc UT Mn«t (1100IF 


riuii- 
fm LnufF 
Gnm * |M 


a 

, » 
kfldf 


I WtotrdNirjm. LAMdofiSEl 1KJ( 07 

KfSFfefktei 


corsN _ 

CtfSdlrt I hi . 3 >j 
OfSb'jiuCet- Wj 
(QUa'iQCaAi 6^ 


dUMUkUb. 

Mwitotr . 0 * 


-wryae* 


1 vs aunr 
pa 

tesm; 



uwiKiCnKl 51« 
CiFopw/i . 
l aftflr* Nuw 4* 

Lmh*i 1 

ImvCImiV SI* 
Law* Iwmj. - J'i 

LibfiflirculiC S'a 
Cicj R W I Mi 
HrLnLDmiEdm 9(« 
FbN Ibv In . . . 5 

Eaadtrv fu Act . 5 

CilliriqdU 9*1 

loll l&ccrtr . *4a 

Jpcufl H 

Pxilit - . 
'NdnCCRUSM b*m 
C«r(iSlS>UJDcn SVa 
UKCrowtK . 9«e 
IffflrUCrfwto 5U 


n in 

U7 07 
»74 
2 74-2 
3W2 
259 b 
42 4? 
0104 
U&b 
TUI 2 
lb 34 
bl 43 
IblO 
*2 20 
SQM 
faj «i 
3/ 05 


30 60 XU* 2.42MI* 
11.44 97X1 3 00 Ofi 
QBOiKW 1.39 <1117 
N/Minfaizzjun 
174 M ISA 3 4*9 «W 
3U9J »fJ 1 47UL0V 
259 fed 271.7 9 00 4^5 
42.42M4SJS 3bl «K31 
bJ4>Nb7 92 U 00 41M0 
133 a 142 a 1 30 *CliO 
211.4 325 7 1 JO «H1L 
lb n*i7Rn JKiKUfa 
6L 41465 57 4 4/ ClU 
!bJ II 173 4 0 DO cam 
*3.31 45 92 0 co SUM 
»n 54 21 1 42 HW 
b3W b/.'bObOOCQ 
1/55 40 00 1 b2 Cud 

5510 Mimoownsi 




551b 

Acorn Unit Trust Um*m Ltd (110CUF 

I WCIV Mart YA LOPdc* OrKgr SEllNX 07 1 -407 596b 

EtAlullSf . . 5f»01b 10b 1 111 7(0 OO Upi W 

CiSTullwAoc . . *1 103 b 100 2 mwooUfci 

Aanu Rnd M a nner* Ud A0001F 
POBoirBl.flraert»» Kces 0R3KJO 00^3,3003 
6 5113 54 05 57 49|6.90j4IVI 
b 49 JB 50J8 
fa 47 Ob 47 tl 
h 4LA4 4?bB 
b 4b 29 4/ 42 
fa 4b 71 0b 7b 
6 40 U 40 24 
W5L19 51 ■« 

AtoH IWI Tst Magnt Ltd (J40OJF 
44 WKitNddm m. Brnifll. BS3 1QX 0272 737593 

IntlGfONtb . . 6|UJt 53 il 5b./llL50 I22C2 

“ 4b 93 4/.5M40 9bhoa 4iX4 
45.7? 47> 41 a*Il foil W 
4/27 49J5 
5274 53 
9925 5442 
A99B 

4tf 42 
615342 5304 
53 Ifl 54 71 
396 n 
42 05 


47 HI 40 59N51 70 
<0 09 4VlAcb?N/K 9U 
Afa 4fa Ab Ab LOO7|0 OOMUPU 
<8 91 4197 53 lb 
47 95 4121 1? 

40 31 <41 UU bS Ob 

CCL Unit Traits Ltd U400IF 

7<Ssct=rrftBjviOff: W12K0 081-740.7070 

UlCCm-jllU 5 -j(5!i71 VjBF 62 <1/2 Cb 
C<oteJ Til 5*> r *5 14 4C 70 4H hi p 35 

famrvT~ 5I-I48K 49 Sb 52 90 U 9? 

CXBC Unit Tst Mau^cn f At 0200HI 

C*!UR9 O' Crtun Lr* Lh SCI ?Ql 071 734,6000 
GraartfifAAu 51ll9b 120 b 127 9M CHkt2S9 

OS Unit IIINSA Ltd noOOF 
POflm 1C5 Wjrncii n*t Kb 0 OAK C62 BJ7 M60 

ten* *194.22 15 53 102.7U OlUS/rD 

UCUomi al 105 5 <U? 1 114 0Cb2k3t40 

UK Mm bl 102.1 104 0 110 7&01Mlt*a 

C$ Fond Managers Limited UOOOH 
125 M =BHo:bcrP lMb>* WCtVfa^Y 071-247.1 14& 

157.52 57 52 62 19 pH) 

96 90 b01in» 

1309 1309 yBBbU)_ 

1 71 15 7! li ?5bVCbl«2Z* 

Cauda Lite Unit Tit Mgrs Lid C32001F 
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1551 JarefiSi. LA4dRoOTlY4W a , 071-9305474 

OkA... . - 268.2 2682 - 42004 

M^rd. ...... 4200 4284 - 42005 

Fixed Merest. 3042 305.6 - 42006 

UKEjgnliy .. • 5736 - 

PiipeO — 233.0 2433 - 4200 8 

(fere* . . 341-8 3521 - 42009 

htdixL MLtd.. 161-2 1^? “ SJ? 

Srm* Lxctorgt. 257.9 263 1 -i 42011 

Price* op Jnlr 25 Veil deaihigsao Wed*. 


Family C Brit Ser 2--.. gJA 

famify D Find Z2648 

F«&& 0 Ful IdlSer 1 - g-fc 
FamftyCafliUlMAyL- 
RptrCwmovrsui^ f9-65 
Family F Brti 11 — MJO 
Family GmuPiSertal-- 153 99 

FasAfGro«tf)Su>a2 si.77 
rnriyC uictu v etf py- WOO 
Fern iy Pgfcm ua c t Fd. _ 9351 
FaorifrStftfrFirszH— 57 18 
Su ie rti gp . 475 

Fi iffli PflttiVi.. . 63 48 


0273734570 

- 42251 

- 4W3 

- 42252 

- 47043 

- 42253 

- 47534 

- 42254 

- 4W5 


If endera Administration -ContiL 


(SKEonbj - 316.0 

FiXrdKrtvmt 19b? 

SmcM&q 280 7 

H AocrrCzr>.._ ..... 145.1 


49.65 5Z27 

165.70 169 C8 
15399 157X4 


86X7 
105 26 
98 43 
57 ZB 
500 
66X2 


Far Em: . . 3323 3508 

r.UcapHl - ... 29L9 3Q&1 

PrfcKtflo. 2039 2142 

Depout .. 2059 216 8 

£a&RuaP»caFM..J 276-3 2*1-7 

CapiUl on »ts gr ids avai USle cm r*q ael 

HiB Samuel Ufe Atthr. Ltd 

KUTckt. MhGEBdeM. Crcr*fl , 


3336 

207.6 
296 3 
1532 
3508 
306.1 
214 2 
216 8 

291.7 


- 424*3 

- 42494 

- 42495 

- 42496 

- 42497 

- 42448 

- 4249* 


Liberty Life Assurance Co Ltd 

sau»«.Nf«B **L 

S^:.~ -tkU * 

eEET .1*9 44 XL 


4327 
3557 
3LD0 

BBkr= as as 
ssster=a| as 

tatrtan H.45 23.64 

Pacific, 40.79 42.94 

lodend Linked Sea.— 13.91 14-g 

DtpmL — - — 23.37 24.60 

Lifetime A p nm m t Cq Ud 
Bask rise. St John's fM KamwKAlZEE 
UmgcdS mtp - - - 9S.7 100X 

Miriffrt 1 nn—iiti . 97.1 1023 

M»agrtOW»mo<U 16.6 J01.7 

ProoBtfr- 9S.4 1013 

fSS|S««I. » J 101.4 

C*s.i__ 96.4 1013 

■uREwh. 9b.fc IKO 

lot I Hatty...-. - - -- 96-6 1017 


4355 


14.65 

24.60 


FtavdaJ Pen Acorn 
Letaur* Pan Aeon ... 
America Ptm Acoim . 
Australia Pena tan 
BwSuftaAw. 

Jto&G«ReBAa» . 
Udi0vJTNkPem4BMn_ 
Pen* DcpoUt Attsa. . 


Calouial Mutual G 
24 Ludute Hill. London 
CMLfIMt to awd . 
Key . I 


Group 

nEC4p. 


TRZnwzjrrG-rzlf i 1 , 
TR Eur SpS*uAcf 5’, 
fR Enr Se S-u Inc 5U 
TPFjr Lradpr.lrr 5% 
TP fa Lai Oar *ce 
TF^npjlGroitc 5 k 
TR Global TntJj 5U 
TRlrcomrCmrUi 5*t 
niB^MUMriv 5 1 * 
TR JjraiCrr»jHr bk 
TRO^nwGroitf . i't 
TRSnuilpCy. 5 1 * 
IRSpeUlOn I- 1 * 
fR Uc: Ec Flai Acr b'« 
IPVldCcPiaii^ y. 

TRnadvSvSrtki: 5-* 
TR Pwaien POMw 
fRAmerrurGsilig o 
TR Eur So Sits A 6 

TRr J n^iiG^ii'4 b 
rRGMtMf Teen 4 6 

TPLxflteCrwn^ 6 
TP Jjpan Groartn g b 
TR Ufld Eouiiv » b 
TR Oirt'M b ^ v 4 b 
TR SruKrt Dr, 4 6 

THScvcoIOdsA b 
TPStiq Uizuidilyf b 
TRW aHeSflSmg * 


**• 7b 7b 7b7«*ib5i*b 
5U 72 21 72.21 O 

5 1 * 8b «J9 87 35C *2 23 4 62 
5 1 * 51 *5 51 *5 55 2n 6 93 

b 1 * 80 J5 80 25 85 23 0 

i't 65 49 b*49 69 84 0 

5 1 * 77 l* 77 15 82 07 3 71 


5-4 77 i* 77 15 
5U 83 02 43 02 
i'4 35 51 35 72 
S’l 3:-^0 33 09 
3803 30 GJ 
5-b 37 *b 37*6 

o 27 24 27 61 
6 358b 3b 31 
6 25 *0 26 17 
b 28 W 25 91 
b 21)07 2tx35 
k b 25 10 25 32 
b 27 *0 27 80 
l b 28 19 28 57 
6 18 26 18 45 
b 27 10 172b 
b 2b 79 27 25 
b 32 05 31 54 


85 23 0 

69 94 0 

82 07 3 71 

86 JM « 

33 00 297 
35 63 2 9* 
-T>63 a 
40 59 0 

29 27 
33 44 
2T 74 

30 64 

27 93 i 
26 24 

29 47 

30 28 
1*56 i 
16 32 

23 39 i 
33 4J i 


0 41525 
0Ul52» 
0 -12? 
0 415W 
0 J!bft 
9b 41524 
O 41529 
62 51530 
93 J15J! 
0 CI533 

0 41533 
71 41534 
48 71535 
97iJ:S» 
*9 4:532 

a 

ouim 


INSURANCES 

AA Friodly Society 
rbvreumevn; Wnv M & G fa? Mogi Lu 
AAFr«xRvSr jai»13 I- Z7b E 

Abbey Life Assurance Co Ltd 

80 HeldnrtWU Paid Bcafbwnoalli 
Prop Ser 1 291 1 306! 

LqoilySfr 1 130 3 137 2 

Prrp Aec.5cr2 *455 4722 

Edyit|Ser2 155 5 163? 

SHrcliroAcc 350 0 368! 

Prop So. 4 3 C J? 7 377 1 

EcDrtvSer 4 . 158 3 166 1 

Mar Str 4. 447 0 470 i 

fifiClm 5ff 4 -220 4 2323 

rndtficdta Scr 4 1-^ 2 151 S 

AomtunStr 4 309 3 325 6 

Jjw5tr4 288 J 303 5 

Eurww Scr 4 . 1Z9 2 136 1 

Hrqtilrt Ser 4 472B 497 7 

lUopeyto 4 253 3 266 7 

IrrlSrr 4 .214 5 1206 

roitrtlJfi Sfr 4 MM 4 ICfl 9 

Ft m I mi Fund* 


-141607 


Trades Union Unit Tst Mngn (220DIH 

hLATc *?r AcdiVtobr Road C tryacr 081-6864355 
TOUT 51253 2 256 7 272 3>3 4*14:54 

Triton Fd Mngrs. Ltd. (ZOCO)K 

flon-Ltfr Hv CctcAK-rCdllRA C^576<4GD 

7 men Grocrai 5^1166 8 169 3 123 ZU 30*41541 

Tyndall Unit Tst Mngrs Ltd (16001F 

' 25B'jc!iMbu^ LcnccMiEClh CqC0 3«3574 

A|r4rjl^lw 5 '4 39 78 J* 78 4? J6J - J1554 

Lion 5 87 24 87 34 92 60K !£ flW 

Ac cum 5 *2 30 92 30 *7 85*4 18 J'5Cl 

Cipmai Ottrraw 5 35 0! 35 0J«= 3’ 12j!D * «25R? 

• icrbjnun.iv 6 42 03 42 03 <4 5b lCJMi6U 

1*77 5 75 18 75 53 60 12 | 0* 4t±73 

l^omc 5 77*3 7798 B2 67toH,415S5 

AttUD Ucrf; 5 -S'* 77 3* 77 95 ibW 56 4IS5 

SnvjKrr Co ^ 6 7*51 70 5i 74 7513 62*164% 

Xcant U oils 5 73 U> 73 60 78 03|3 62 Alls? 

T»yrAccm H 5 l i 74 94 74*4 » 4512 87 W4 

UK Unit Trust Managers Ltd (0905>F 

U'crVirn Rr-tJ Hmfjip R^12 1SL 040340033 

Br.f j« Gr:*t!» 5 4 j6l 53 b3 7b* 67 H2j 2 20^^!! 

- T»~r«ji£«j>ru'. 5 « Ib3 80 64 53 60 6*1: Z9H:f!: 

UTAM Ltd ri3D0IF 

IK- ^Kjr\fd,lcrcc.*9ri^ 5E1 071-437 5*66 

Adh cr Krwi,r-4pCrt\ii , .*i.rrLw 
Fp.jr HvCe 61/ |3W0 23*0tf22?3[2 7 4 ft II51J 

F-M^Ptflrc 5i|l:74 3 1^4 2c: 155 9<b 03^1154 

United Charities Unit Trusts I1000)H 

Lir-c^- 25? RcirJO'iJ Fd E7 C0i-5K554A 

Ur.rt«nCtur>t 5l 1£"9 2 :<0* 203 bi5 131-1665 

Wordfey Unit Tst Mngrs Ltd (1 30O1H 

3 Urtcr E npjr-'p Sqr Lci^n [1C C71-4555055 
5.-W “ jr 0 55 64 ?5 64 :b fc’25 ! 5 4:5:4 

b\ 7734 77 92 71 0 2 :1575 

irzi - f 5'« !23 3 123: 131 ■? 6 I 

5i 21P 3 21E 3 233 4 - *11 2/ 

PastficPp* 5 * 237 9 .’4J 2 0: W’j 

Ae-.caru 6'* 54 99 >5 5£ 53 at I- 5 

UKGrr*.j- 5'* !Mb 176 2 2 6 4!S*J 

Cj-r^jiSrr-.1t 6' a 7**7 79 97 85 52* 

Hn^cr-i 6 '« 39 1.3 I* 42 3*1 3 0W124 

frririCJPf b\ 18 72 IP 72 20 02J 7 814^35 

5b 41 e* 41c9 44 0 : 141136 

Jacj^S^UbDc-. 34 ?J 34 84 Z~ lt\ -F».-Q£ 

Warerley Unit Tst Mngmt Ltd UOQO)F 

UC^j-fcl’f Sc Etfr-^ar C3;-275:551 

Ain-rjij* zr Gctf 6 !0 06 10 : ? 1* P241 00 *IWC 
?*.«<-: Ejvj- b29r.:2*e7 

Cl- EuintSO-rr 4 41*7 44 54-0 IS'filV-" 

bun a 4 * ) 1:;* a 97T4 1 OiCSiS 
Pe^-r 6 24 43 Z4 43 25*2.0 53I411 5 : 

Wessex Asset Management f 133 OF 

37a jiru^iS- •V.rtL-n-.ftr Hjr.:S023E’^C*52u42727 
An/i UK Cut* 4i, 1 1130 116 4 !21 223 WTiSTS 

Whitlingdate Unit Tst Mgmt Ltd 

2 Hc-Vr Urr Lrr*r EC2V03T 071-606 3132 

2«[b2n 62 73 644!,* J4r«15Sb 
5^1 DR bit 9 F i j PH 64 04 t4 35 Bl I 14 41S97 

■ r w 1 f * 1 M ruif f m. ■ i-kl-lft — 


F.uu e r. r ^32 B 6( 

Lm4y 117! 1 12 

Sf>fet:i*r 380 9 4t 

Wrwjrt 85S b 9C 

S^unif 503 0 52 

Firttf Inf 265 5 2i 

IcdcifiS 157 4 l£ 

Amcr.cxn 256 9 27 

306 8 32 

Euecffjn 189 5 19 

Hiq*l WDW 133 O !< 

Efiucji 123 3 12 

Inrrnitorjl 208 B 21 

Acnrru Ufe Assurance Ltd 

TfefGIjnti Eoham. Ssrvty TW2 9AT 


3063 
137 2 
472.2 
163 7 
3685 
377 6 
166 7 
470 6 
232.1 
151 9 
325 6 
3035 
1361 
4977 
266 7 
1206 
10*4 

666 1 
1232. B 
4010 
900 7 
52*5 
279 5 
1657 
270 5 
3230 
19*5 
!«01 
1290 
21*0 


ozoz; 


TferGUnti Eolum. Sunty TW2 9AT 
UK Eoflitr . - SC 2 21. 

UK Small Cotnoanm 1 75 4 10 

!6U1 Atiffrur 103 4 10 

FjrLnlAn .3116 32 

CarccN* 153 7 16. 

F nAJimrrd 129 3 131 

bu9eiU<4cdSlW* . 142 b 151 

r.Icne, L?0 3 1 J 

r.laiuifrd 173 4 is; 

WcrtdGrcwth 143 l iv 

Pm UK Ecmly . . 289 7 3> 

Pm UK Small Cm 217 3 23 

Ppn fSThAiWriCJn 10S 5 11! 

Prr Fir [r.un 460 2 4» 

PenCcrwwJF 150 3 I5f 

Prn Fiaed Mem. 157 7 2b! 

Pe*» b*dn LnVd Sftl* 253 2 Lbi 

Pert Uum 150 * 131 

Prn Hop jijtd 221 7 23! 

Pro tot Cn«9h 15 7 b lb! 

ACina Life Insurance Co Ltd 

212 Prtc^.l ifW. Lcrtfcn M 9XD 
Lift Fmxd* ItamlKer U*h) 
Sflft.rrrl 113 96 14 


212 8 
1014 
108 8 
3279 
161.7 
1361 
1501 
137 2 
182 2 
149* 
304 9 


1110 
4044 
1582 
1659 
1612 
150 B 
235 2 
165 0 


41606 

4J609 

41610 

42611 

41612 

41613 
4ibl4 

41620 
41bl5 
42blb 
<1617 
41619 
41*22 
A 1610 

41621 

47021 

47022 

41623 

41624 

41625 
4162b 

41627 

41628 

41632 
41630 
41b31 

41629 
•6175 
46174 

41633 


0784475333 

- <2160 

- 42161 

- 42164 

- 42163 

- 42162 

- 42165 

- 42166 

- 42167 

- 42156 

- 4215* 

- 42170 

- 42171 

- 42174 

- 42173 

- 42172 

- 42175 

- 4217b 

- 42177 

- 421b8 

- 4216* 


For price* of lattUI (fails pto* 01- 534 5544 

Blade Horse Life Ass, Co Ltd 

MeoetSuttea H«. CbaUum Km. 0634 834000 

4JTi Fata* 

Maraud liwtFd. 340 02 35792 - 4JB16 

Income Fund . . . 564 03 593 72 - 4179* 

Cttra taCDfiw Fd . 4*2-24 5X8.15 - flOTO 

VftrlMt CnwiFd 370 53 390 04 - 41001 

Balanced Fd 461 33 405 62 - 4IB02 

Smlr CO'S & faff Fd . 506.2* 532.94 - 41803 

IMJ Tk6ooIo 97 Fd . . 367.98 M7 35 - 41804 

UibAflwrASnTFd . 25085 272*8 - 41&6 

EiMP* kill Fd . . 15180 159 79 ~ 41fl0b 

305 67 321 76 

194 28 20431 
17011 179 07 
156 21 164 44 
106 4*5 112.27 
148 70 L56 53 
319 JSJ 336 16 


Uita Aamt <■ Gen Fd 
Energy kill Fd . . 

Pacific Basle Fd 
German Growl* Fd. 
japan Growth Fd . 
UK Grovtfi Fd . . 

Conti Euv firth Fd 
NlfiAmerSC &Bcvy 
Property Fd 
Fixed buffet Fd 
CaUiFd 
VaugrdFd. 


Managed Pen Fd 
FimI HttPeeFd 
Properly Pen Fd 
Cask Pen Fd.. .. 

UK Equity Pen Fd 
BlCti Amer Pen Fd 
Eorapw Pe* Ftf . 

Far Gsu Pm Fd 
Attnni VEC \ 

AMom MCI - 1 

Britaiuiia Life Lid 

190WeuGecmSt.Gif» 
PrmBanvdGUiFdCp 1 

PmBaincdGUiFiAc. 4 

Cnb Dromn Cao 2 

Casft OffXKU Aixum J 


17011 179 07 
156 21 164 44 
106*5 11227 
148 70 L56 53 
319 JSJ J36 16 
207 55 218 « 
223 43 2351* 
544 54 

141 19 148 63! 
104 04 110 36 


152 33 
130 21 
131.44 


160J7 
137 07 
136 36 


118 05 124 27 
160 95 169 43 
107.16 112 80 
36887 38829 
137 41 144 65 


- 41816 

- 41799 

- 42800 

- 41601 

- 41B02 

- 41803 

- 41804 

- 41805 

- 4180b 

- 41007 

- A 1008 

- 41809 

- 41010 

- 4IB11 

- 41812 

- 41613 

- 41814 

- 41813 

- 417*8 

- 46192 

- 46193 

- 461*4 

- 461*5 

- 46196 

- 46197 

- 4b 1*8 

- 461*9 

- 41634 

- <1635 


Cask 

Equity 

Fixed tatarest 
Managed 
Property . . 
CMLIPboImJ 
Ca&bCap . 
CsMnv . . 

E tola Cap 
Equity 6* - 
Fued tm Can 
Fiied fm <m 

Mr* Cap 

Indff Link l«v 
Managed Cap 
Manamd I" 
Unity Pearion 
Managed 
DqkqA. 


18039 

2*3.47 

160 55 1693)0 
3*0 99 41999 
21B96 23048 
293 40 300.84 
322.71 33969 


171 93 180 99 
216 M 2Z7 42 
Z 100 SO 1 ISP 75 
13X7 13 i4U« 
239*0 Z3Z.6Z 
301 53 317 42 


157-27 
197 61 


16S35 

200 02 


44113 464 57 
. 1554.53 583 711 

f 117 26 123 44 1 
.1122 21 128651 


071*2409861 Property 


- 42012 

- 42013 

- 42014 

- 42015 

- 42016 

- 42017 

- 42D18 

- 4201* 

- 42020 

- 42021 

- 42022 

- 42023 

- 42024 

- 42025 

- 42 026 

- 42027 

- 42028 


Friends Provident 

CasUtStrtK. Sahstoy. Wins 5?1 3SH 
UbFMs 

MJftigrt WM> - . 216 5 277.9 

UK Equity Z737 2903 

Slewafdifcp.. 2»4 2584 

Owneaptauy JgJ 21*7 

Ncrtn Austrian. . . 1QZ_£ 1003 

fterFicSud — - UJ-7 11* 1 

Enropto. .. 162.6 17L2 

Pwpmty WB 2156 

FhedbitraL... - . 13*6 lf7 □ 

bedel LiflUfd 1106 1249 

Cam . „ . . _ . 1533 161 4 

Dfpovt 1060 111 6 


- <2260 

- C7DS6 

- 44560 

- 474*8 


672241336b 

— ! <Z2t5 
— { 42266 
— « 42Z67 
-{42268 


SectorUy Fin! _ 

finusfc Fund 

L toAJt i&ui Food 
Denar Ford 
C4£C4lFrtt. 
Tram* F art 
Property Ser art A_ 


..353 8 
. . 352-1 
. 3439 
. 237.4 
... 326-1 
_ 4639 
- 374JB 



Managed fMuedi . . 
UK Ecuny. _ . 

SM4d»y - . 
Owncas Equity. - 
Nqrtb American 
Pacific Bum 
Ep itome 


_ 2520 
307 5 
363 8 
243 7 
. . 109 1 
114 4 
.. .137 2 
220 2 
179 7 
. 1305 
198 * 
1230 


-(46750 
-l 46757 


FmdlnlfmL 179 7 -a* Z( 

mderLmM .130 5 137.4 

Cast) . _ . 198 * 2C9 Cf 

Dfsubl 123 0 12* 51 

UK ProebSent Fall . ^ 

War Wd. . 153 Z 162 2 1 

feotSAana*«d . 1 165 6 174 3: 

Priced Cap Ubirfl (kftar Focbcr 


2653: 

523 71 
383 -D 
256 6 
LU*! 
1233 
1653} 
23: 7) 
109 2 
137.4 
3C*cJ 
12* 5l 


Prscerty UQIU. 635-0 

Pcmr.citaFBas.__ ._ 32*J 
SSaugedSensA . . . 3S0 9 

UanagrtScneC £42.* 

il wgN Onttfc 674 4 

HacbV.eUFsnf 4442 

Vzx * pSerttiA 22D.7 

fttoney Unit*. .... . 287 1 

Eaufe Fort -. .-.-.427 0 
Ff*efE-tf F .. _ 2332 

toBotiScc. Fd. 1300 

Cr.’e^ttFivd. _ ... 564 9 

Slattra: Bores. Fd-.... 2172 
FarEasiFand. ___ 430 4 
V-ix'HrCo* .... 347.2 
Ssee. S*i*Fc=rf ..349 9 
tli«Sd Crocy Fund 201 6 
Japan Tecr. ..... 248.4 
Octal 3sd fum 1266 
US Snafirr Co”*. 112.6 


Prapmy Acs. _ . 557 2 

Pr cj tr . r Cap 3S82 

PrsserttSerA 774 4 

ftssertySnrB. 1452 

TtnidfSirC . . 212.9 


-1 46702 -I 


-!4C36 

-l 44394 


Combined Insurance Co of America 

15 Wbratl<eU Way. K>egnon uDM Ttures. 


Surrey KT1 ZPA 
KaugrtfindflCn 1 
Miupd Find lAce) 
lAinagrt Pfe* Fd iCasi 
U mjed Ffn Fd lAu) 


1289 
143J 
162 6 
1882 


1356 
1508 
171 1 
1981 


L- 546 77 33 
-J 42029 
-142030 
H«2QJI 
-142032 


SB 

27 60 
34 50 


G22PA .041-3, 


37 00 
46 30 
29 60 
37 00 


332 6462 

- 42247 

- 42248 

- 42249 

- 42250 


CCL Assurance Lid 
74 SheoHfnhBesA Grew W12BSD 
Life Funds 

UK CMr 206 3 217 6 

American Fourty 140 1 147 8 

Far Lra Eamfy 104 5 194 7 

Managed FM acc 453 477 

lnliPMlmilEquiiy 261 5 275 8 

Gift Etotf 208 2 220 

Moon Fend 15 3 IBS 1 

CCL HenOfnon 199 5 210.4 

CCL Perpetual 231 1 243 3 

CCL Progeny 294 4 310 5 

Smaller Cm 2BI B 297 3 

fapHMi Evidgrowia Iff* 2 1996 

Canada Life Group 
HiqfcSl Potter* Bar. H«ts EN6SBA 
EomlyGtf 1 Apr 2* | 209 2 

Ref irqrnmi May 0 I 722.6 J 

■qdWdpta Pembni-Pfrtiihimos 
Maiuged Pea Fsml 1 388 8 409 Jj 

Property Pen Fi«J (190 2 200 3 J 

•l.iUed Pen Fd 1148 4 ~~ 


39 b3 

:a 12 


IP 72 


:aj 2; 0 
53 ac :■ 

!76 2| 2 6 

S3 3Z\ 

42J*f 3 0HI124 
20 02) 7 8|4^ 

•w so o:U:*& 
zt 


Si 41 e* 4!c9 

t \ I W ?A 34 05 


15 03 

C-M Ecgrf 12 23 

Pwv! 1252 

^cnuA-nricaf If> 11 J 

Efwan 1205 J 

Pfcppf; 8 04 

I'^i L i»ir? 10 85 1 

Fa- Lj— em 11 34 l 

UK El Pu-.y 1187 1 

Fiwdi-tppt ID 8b 1 

G.JtEas «'«*: 9 66 I 

1982 Serin 
UK En.:r 262.45 276 27 

N’cna Amr.can 197 62 208 03 

F j- LrJl-rr Jja C9 JS 

c *rrtWrml 160 45 H 

Cc.- 9f»ii 150 67 16 

Pi L t m r 1C9 1* 1; 

EcecijiOpcorturitirt 262 72 27 

iVu-rrf 23132 24 

IrJei F«rd Id 51 14 
Prr-1982 5erie* 

3 Aa* <424 68 <2 

Eco'iy 1773 23 77 

B<nf 1420 02 42 

Praam; [206 32 2£ 

0-rr^jt lirveumrfi! * 2*1 29 2* 

Proitt Frmrfi Urwna|ibM (fnfti) 


14 70 

14 57 
17 38 

15 73 
15 S3 


10 65 
12 69 
0 47 
1143 
12 47 
12 50 
12 44 
1017 


JJHC9 
L60 45 
150 67 
1C9 19 
262 72 


355 39 
196 37 
167 03 
114*4 
276 55 


123133 243 50 
lid 51 140 96! 

<424 68 424 6? 

1 77323 77324 
420 02 420 83 
208 32 2C8 33 
2*3 29 293 30 


i-Tiuninurr ^ oh ^3 o ; l 

r*t5VK 5W 6073jQM!a:« 
G*lirncome4F. 1 U Ml. ^ <5 96 46 50 17 “ifCIC 
G-ifG^ftibgF 5144 5 3 15 11 

---if rtpjeneaF D.56 25 Zxi-.Lb i 

WilUnu Financial Services Ltd ICH051F 

P3&orSlS bS-cadjJlF LcrJc^EC2 071-533 7511 
frar. W *ae 5! IBS 7 1 ’* 2D20I2 bl 1077 

Windsor Trust Mngrs Ltd (1200)F 

BJKnqr^y Mr 12#C2 Eb5D f)7;-405S331 

Comb & Eouiry 5 47 64 <7 B4 50 9*117 « *'JW 

Ear war 5 86 29 36 29 91 MO 07 ALTO 

Far Ea-aerrt 5 7b EC 7b 02 El 55 JfiJM 

Groneic-. 5 7J AJ 7344 7* 2B]2 53 MfcGa 

Gtn»u»<cc 5 74*0 74*0 7 * h< 2 53 4TO 

Irtreirc 5 74Q6 74Q6 74 *S>4 H7 4E51! 

irurr»*Atr 5 75 55 75 55 CT 53U 57 ew«7 

Frecert-Sftirc 5 4i b! 4i 6l *MJS(< 22^X2 

Smaller Ca** 5 32 41 32 <1 55(2 AAieiKU 

MhA mer^arr 5 59 12 5*12 63 21\1 ZJleLX* 

lntenul>onjl . 5 <6 16 4b 16 <9 3b U 48(4^10 
Audi Value 


5 47 64 <7 B* 
5 86 29 36 29 
5 7b EC 76 02 
5 7344 7344 
5 74 SO 74 *0 
5 74 06 74 06 
5 7555 75 55 
5 41 61 4i 6Z 
5 32 41 32 <1 
5 59 12 5* 12 
5 <b lb 4b 16 


Z62SO 173 79 


2*4 dH 
1 £3 412 
£ 48h*LU 
U 7ffK:» 


Squire! . 

Bear 

Qml . . 

Bull 

Stag 

G ■ if Ei^ed 
Depcit 

M Aaencan 
Eurc^an 
Property . . 

iRCea-Uraed 
FarL&fem 
UK Equity - - - 
F iied Ivlmt 
Gilt Edgvd <8*1 
19B2 Series 
Managed 
Pro 19S2 Serin 
Arina Uhl 
."War 

Equity Pfftiioct 

Aetna Pnuion Ltd 
3-Way Managed 


iris 

214* 
18 99 
za it 
14 06 
14 69 
10 22 
12*1 
950 

11 51 

13 0* 

14 JO 

12 J2 
ID 19 


IB 12 
IB 16 
22 63 
19 99 
19 12 


10 76 
13 5* 
10 09 
1212 
13 78 
15 0b 
12 97 
10 73 


0800010575 

- 41636 

- 41637 

- <1638 

- <1639 

- AI64D 

- <1641 

- 41642 

- 41643 

- <1644 

- 42645 

- 41646 

- 41647 

- 41640 

- 4164* 

- <7023 

- <1651 

- 41652 
• 41653 

- 41654 

- 41655 

- 41656 

- 41657 

- 41656 

- 4165* 

- 41665 

- 42666 

- 42667 

- 41668 

- 41669 

- 41670 

- 41671 

- 41672 

- 41673 

- 41674 

- 41675 

- 41676 

- 41677 

- 41678 

- 41679 

- 4Lb0O 

- 41601 

- 41602 

- 41603 

- 47024 


StatiCMurUce 
litpnjlioul Pm Fd 
VaflagidPaifd , 
Property Pen Fd 
IndM-lfflfrcd Pm Fd 
Gilt & Fad Iqi Pen Fd 
EqulUr Pm Fd 
Higft Sr Col fart Fd 
Stria EPmloalAco 
VnifmatKaul Pm Fd 
MMpdFmFo 
Ftqpnty PffttFd 
I rdvr-L lift'd Pm Fd 
Gtfl & F B Pern Fd 
tamy Pm Fd 
HgiSKbiii fa* Fa 


Managrt 228 2 2 

Prooertr 1*4 2 2 

Gill & Fed Interest 153 D 1 

Index Ur Ved 13* 0 1 

£ouity . . 252.0 2 

Lnadiag Camsufue* 108 6 1 

Ca*ft 174 4 1 

MelMBartUrt.iM 2413 2 

DUdlofid Managed 241 3 2 

Midland mtfffial I 258 6 2 

Cannon Assurance Ltd Cz) 

1 OtyiiQlc Way Wembify KA90NB 


NOHh) 
2290 
23*6 
2136 
168 Z 
IBS 4 
2731 
1266 
Mb) 
124 a 
121* 
133 4 
119 2 
105 7 
122 0 
12*7 

2282 
1W2 
1530 
13*0 
252.0 
100 6 
174 4 
241 3 
241 3 
258 6 


409 31 
200 3 
15631 

241* 
2S2 3 
2249 
177 0 
1*5 2 
287 5 
133 3 

13K 
12S< 
140 5 
125 5 
111 3 
1285 
132 3 

2402 
2045 
161 1 
1<6 4 
265 3 
114 3 
183 7 
254 1 
254 1 
272 3 


031-740 7070 

- 41846 

- 43B47 

- 41040 

- 42W* 

- 41BS0 

- 41051 

- 41052 

- 41853 

- 41854 

- 41055 

- 41B56 

- 41057 


0707 5U22 
-1 41059 
-141060 

-| <1861 
-1 41862 
-I41B63 

. 41064 

- 41865 

- 41866 

- 41067 

- 41860 

- 41869 

- 4653* 

- 46540 

- 46541 

- 4*542 

- 46543 

- 46544 

- 46545 

- 46546 

- 41870 

- 41071 

- 4IB72 

- 41073 

- 41074 

- 46759 

- 41875 

- 42876 

- 41077 

- 4 £878 


Commercial Union Group 
St Helm's. 1 Ufldr’U’rt Lccdcn EC3 
Var Am Joly 27 [ 00 9b 

Var <AccJ Jnlr 21 I <52.98 
Pern With Profit 11222 128 7 

Prime Scrtev-LIB* 

Managed 293 4 308 9 

Rnene Blanagfd 109 J US 1 

Veftturr Managed 124 I 1 JO 7 

UKEoutiy . 357 2 3760 

tati Eqoity . 225 2 Z37 1 

Prtortr 222 4 2 2*2 

F»ifd rnterra 1522 160 3 

Infer LidGilf 124 4 131 D 

Catft :w 3 168 3 

Inmtn'em T*1 XS3 5 1972 

U/T InecmeFtf 134 4 1<1 5 

U/T UK &Gcrtrval . 133 0 1<0 1 

UiTWwdeSaSi&Fd 109 5 IZ5J 

U/TGa.nmaFd 711 74* 

UiTAmvt GffiFd 125 4 132 1 

U/T Euro Gth Fd lb7 5 1*6 4 

U/TFarEauG^Fd 14J 7 151-3 

U/T vv Irrfe 3d Fa 949 9*9 


Managed 
Beferve Managed 
Vertturr Managed 
UKEquitr 
trtfl Equity 
Pr ofterty 
Fired hum'. 
IndriLUGin 
Cash 

inrtwrtrt Til 

Building Sourty Fd. 


3*63 
X14 1 
123 1 
522 0 
276J 
251 I 
173 5 
130 8 
183 5 
2046 
119-5 


CumbiM Iusuraocc PLC 
57 Lacrmead Ginidte 
UarGm-*AM‘^Uy2S 678 5 
fiiMimA&BjJ^vZS 103 5 
EaurvFdfAABiJj:v25 3530 

FfilA&Si July a 166 5 
pr nr Tr'A4BiJu > y25 252 5 
Ik AwUb'A&BtZb'i 3 123 5 

FaStrlcAAB’ j-i a 230 0 

UrtTrcfii^A&a^jLlvZS 1*2 0 
EtfW t=-’i 'S-.rZa 145 0 
f.trgdFmFtfJ-jlv24 128 5 

F*a»-|fa-Fd3ri24 1115 
Eqcity PenFaJb‘y24 126 5 
Money Pm, Ftd J 3b 24 127 £ 
Pntr Prm Fd Jufj 24 *8 0 

GapFd Jb>v 15 <88 5 

G AS SpccFd Jolt 15 2D00 


417 2 
1202 
1296 
54*5 
2*09 
264 4 
1B2 7 
137 7 
193 2 
215 4 
1250 


714 5 
1*3 5 
372 0 
1*6 5 
2660 
1305 
2425 
202 5 
153 0 
135 5 
117 5 
133 5 
1340 
103 5 
500 5 
207 0 


faces lor oifter fastfi ararla^ie m ae cim t 


-28375GO 
•H 42033 

- 42034 
-1 47Q36 

- 42035 

- 4203b 

- 42037 

- 42038 

- <203* 

- 420<0 

- <2041 

- <204 2 

- 42043 

- 42044 

- 42045 

- 4Z0<6 

- 42047 

- <2038 

- A2fl49 

- 42050 

- <2051 

- <2092 

- 42054 

- 46454 

- 46455 

- 42055 

- 42056 

- 42057 

- <2058 

- 4205* 

- <2069 

- <2G61 

- 4b<56 


048330177G 

- 42075 

- 47073 

- 42073 

- 42076 

- 4 2092 

- 32C80 

- 32079 

- <2081 

- 46472 

- <2023 

- 3ZC8S 

- 32GS3 

- 4Z&87 

- 42C86 

- 42G77 

- <2070 


GT Unit Managers Ud 

B CsFtocr 8 PrtgsA.re Ss EG 
GT PUfi BcTO Fin’d- - 106 9 
GT <»lri H rid Fed 275 0 
GT Plan Far Eak Fed . 3Z6 7 
GT Plan N Am Firt . 152.1 
GTPtnlfK&CE Frd 366 6 
GT ?Zi WrtMv Fed 321 0 
GTPenlcnBftiFHl . 24*0 
GTPrrHgfYldFd 3*7.6 
GT Pee Far Cast Fd <80 4 

CTPtr H Are Ft _ 230 0 

CT fai UK 4 G E Fd 4952 


£9681 
2895/ 
133 4\ 
160 21 
33311 

337 * * 

<18 6‘ 
505 7! 
251 4-: 


GT Pen Worldwide Fd 1 360 l 4 20,2 J 

Pr>as fc* 1 toum J"i»or-iy 


C71-2332575 

-IA22E7 
-1<Z283 
-:<22S* 
-■<2290 
-T <22*1 
-1 <2292 
-J 42293 
-} 422*4 
- 42295 
-l 422*6 
-14229? 
—I <22*9 


General Accident LmLetf Life AssceCzJ 

2Pc-jgfer Tort vcl 1HR , 29 ZAK 

Managed. . <156* IbSl! -I 

UKEovrt, r2C0: ZZD5I 

Furilrjfifl \12J3 137 1 1 


Fued Irjftfl 

Irjex-U'fted 

C xAltSSVi 

Prroe-ty . - 

Irtmt^ral 

A.T«ncar 

Jasart 

Ji»r:5zaiierCa% 
Eiramn 
Pac.^it 
GmNrtA.'rt 
P rMi: fee 
Per UK Ecartv Ace 
Pen Fued in As. . 
Pentrd-lirkPdAcr 
Pen Caw Oro fed. 

Pro Preface 

Prn Artier &ar Acfi 
Per JaunAcs .. . 
Per J34 Sm Cd’iAx 
P er Liswlc 
Pm Pacific 
Pen Cc-nrtiSirt Acs. 
PtB^SmAcl 
P er Unaised UP Acs 
Pec Affc-Srare Tijcin 


120-7 
137 0 
2654 
1344 
100-2 
2315 
. 2380 
150 0 
1 60 6 
104 7 
1*1 7 
2334 
;<6 9 
1367 
165 3 
1*0 8 
157 2 
112 < 
22*4 
. 2343 
16* 7 
181 0 
•069 
1224 
1222 
122 7 


2105; 

157 1 1 

126 9 r 
143 :i 
174 Of 
1414: 
ICG 2 
2<3 6 
2504/ 

158 61 
1689? 
unit 
2C17i 
£42.51 

154.5' 
I438> 
17391 
230 7/ 
165 3; 
11? 2 j 

219- 
2*? *1 
1^36* 
1*0 < 
£12 
^8 7 » 
125 4* 
1255- 


General Portfolio Ufa Inset Pit 

General Pn^fCiO Hoat Ha-.; B iuei 
UHFb«0 


2904 623902 
-1423CO 
- P 4 £ 3 G 1 
-•<23C2 
-132323 
-142324 

- 423CS 
-41306 
-1 42307 
-:<23C8 
“• 423C4 
-1 42312 
-J <2211 
-\C±23? 
-142312 
-■42313 
-1 42314 
-i 42J15 
--<2316 

<2j1" 

-«<2310 

-1*231* 

- 42323 

-1 <23C 
-46457 

-4 4^59 

- <6703 


CZT9 SlbZac 


PraertySf-C . . 212.9 

Managed fee .. . 9319 

VaoagedCac.. . 5792 

i^n:pfi5eriL. . . 2321 
SlanagedSerS..- . 117.9 

UacactsSerC 18*9 

Guarartrod Ace 3*8 ft 

Guar meed Cap. . . . 247.7 
C^vasteedSef A. . 173 1 

GoJrjrun? 5cr E. . 210 6 

GuaraOeriS'rC. . . 2<0 4 
E:jrtyAsc _ .. 7367 

fiSJ.tyCa? <83 J 

Ecbty&e' A_ . .. 242.1 

Easily Ser B . 10*1 

Ec=^iy Ser C _ I*< 2 

F.rfc-li^ltt. . ..4380 4 

F.Mtfi^Caa . 24*5 

Fur: let Ser A -. 166J 
F.iKlrttSfrB . . ... S9 b 
FiroSlrtSerC. . . 137 Q 
Irscxed Sees Acs.. 1580 
!rs«d5ecs3ao. - Ubtl 
MdevedSrrtStf A. . .147 9 
-Vtori SeoScrB. . . 1C8J 
WPrtStnSrrC.- ■ 120 5 
i-ZL Scr A _ . . 212.6 

Iris Ser B . . 113* 

fer.SrC, 172 2 

Dollar Se- A . .1539 

5r-£arSer S 1136 

Co'zarSer C 11258 

E sragua SarA . . 341 2 
Lr-xuSc/B .... 156 7 
L.TnurSoC 2774 

Fa.- East Ser jl 223 8 

FajLntScrB - . . 1KX9 
Far EasiSerC 177 9 

UarC^rrStrA 1735 
V« Cert Ser 8 102 3 

Mar CjreSaC 1412 

S^^SxSetA .. 1*02 

fie" Sr^ Sac Ser S . Li 4 3 
E’ji ■S'rgSocSer C 15< 1 
Sf-a-ierCrtSerA ..*872 
STyi> Cc t Scr B . 74 3 
5-ra:ier Cz 1 Ser C _ 76! 

USS-aSerQjRSerA 15J6 
'JSS'S. rCstSrrE 133 7 
US Strict Ga iSerC 136 5 
■ secCT y et Tg Ser A . 124 : 

r-MiirsfrtTuSrtB . 110 7 
irrtrrlK SfeC 113 7 


374.4 

372.6 
JMO 
25 U 
3451 
4909 
3*67 
6660 
3485 
<031 
2566 
709.9 
470.1 
2336 
302-3 
451* 
2467 
1376 
597 0 
229 9 
464.0 
3675 
370 3 
213 4 
262 9 
1340 
11*2 

566 6 
377 1 
238* 
2055 
2242 
*810 
60*7 
2«4 
124 2 
1*9* 
419 0 
2bO0 
£823 
116 5 
I<7 5 
775 5 
5C*0 
2549 
il<9 
2845 
4GB 5 

262.7 
1751 

944 
1-5 1 
166 4 
122-2 
155? 
114 0 
126 9 
2230 
119 4 
ISO 3 
£62.0 

119 6 
132-5 
35*2 
165 0 
2*2.0 
2356 
1205 
187 3 
1B2 7 
107 7 
143. • 
2CGJ 
1204 
162 3 

*1 8 
783 
802 
Ibl 7 
£40 e 
143 7 

120 7 
116 6 

119.7 



- 42507 

- 425GB 

- 4250* 

- 42510 

- 42512 

- 42512 

- 42513 
* 42514 

- 42515 

- 425 L* 

- 42517 


- 42521 


- 42524 

- 42525 

- 42526 

- 42527 


MJM9 «f Security . . ■ 968 1019 

MAMpeofig m*^- • 26S JSi l 

Uaiogtf Opportmrfty. J72 10Z.4 

Proswny-.- 96 8 10L9 

RreiJUteftSt ...97.7 102 9 

Casa. - - WL9 

UKEotaty- 983 10X3 

KctlEotaty. 96.9 101.9 

London Indemnity & CM. Ins. Co Ltd 

1».| .[ 

UMFlnHile Jaf«6 ._ 1156.4 146,71 -I 


■4408210 

- 42771 

- 4Z772 

- 42773 

- 42774 

- 4Z775 

- 42776 

- 42777 

- 42778 

- 42779 

- 42180 

- 42761 

- 47784 
-I4Z7W 


mss 


u Offer YWi Ota- 

Pito / Priei fim te 

Mfrdmt Investors Assurant* Cft LU — 

uigS^imimbi... I 202.4 j -j 

MlGarBfWshGwifc. -I J™? { “{fiE? 


Ml Gar Soectal 

UlfierSmtakrGps..- 
MIGdf AuMlte. ^ 
Ml Gjr tel 5d Otol. 
MfGarUK&TRtfab- 
VI Gar EuroSef Opp . . 
MtfiuAtf&UffbWtk- 
ad Sar Pmc towwt 
MlGvEjtrshceme . 

Ml Gar Pnf Shvr 

Ml G»r High bKdtna — 

Ml Gar lm Find M_ .. 
Ml Gar Fitrtlfr Mktt.. 
aUtirGdtfAMlOSL . 
Ml GarGkft tnc & Gih . . 


- 44600 

- 44614 

- 44631 

- 44632 


- 44667 

- 44736 

- 44728 

- 44729 

- 44732 

- 44732 

- 44735 


- 42529 

- 42590 

- 42531 

- 42532 

- 42533 

- 42534 

- 425M 

- 42536 

- 4Z537 

- <2538 

- 4253* 

- <2540 

- 425«1 

- 42542 

- 42S<3 

- 42544 

- 42545 

- 42506 

- 42547 

- 475<8 

- <254* 

- 42550 

- 42551 



iu;i -888 

MMFledbleJalyb ._»13b.4 146.71 -142787 

L awton Life 

100 TctnpIcSt. Bristol BS16EA 0272-279179 

UltPM 

Etoty, 6507 

Faced Merest. 2312 

Property... .. 3759 

0*P«a 223.7 

Mind *25 fe 

tndo Stack 147.9 

Internal lonal . 201 0 - 

Fault* (A] ..... 152JD 

WtomtUU. 1222 - 42796 

Property 1AJ-. - 166 .4 - 4Z797 

OctoitrA>. 132-4 - 427^ffl 

MhredtA? ... 1408 

tDdcxStOCbUO . . . 1165 - 

FnUmtiOBal CAJ.. .. 126 4 - 42801 

PmIhM 

Equity IP). - 5031 

Fixed IflUfed (P) 312.2 

fVflcntffP) _ ...... 28*6 - 

Demits CP) 242 6 

WindtPl .—. 366 7 

Indti Stack <p) 167-3 

taumtttaulin. . 2209 - 

Equity (s) ._ 110 9 1109 

FKdtetrWW 10M 108 0 - 4J913 

Property^ 1245 1312 - 41gl 

DvtoitfeJ. __ _ . . 121 9 1284 - 4LB CZ 

MiVSiH . _ . . 1120 118 0 - 41920 

Indexed Stock IsJ .. . 112.4 11&4 -41*19 

Swlhl. .. J 1X2.3 1188 -141915 


Ml Gsr Hoag Kong. ... 

MIGarJapA.. _ - 
HIGarPacdkGirtb-. • 
mHK5wSa«wt - 

Ml Heng uconry. 

Ml HfcFaan dta ■■■■■ ■ - 
Ml UrtWlCnsctL. 
Ml Hen te 8 Assets. .. 
Ml Hcp Higti IdCotBe - 
Ml Ken Extra \ntonm . 
MlHe»SmHrGotO<T.. 
MlftaoBtfAfilO..., 
Ml Hen Fixao IntsesU , 
m Hen Global Res. . . . 
Ml HwIrscrniUoni) . 

NhetSMM fee Atom 

MHrtUdrtbAmertCJ — 
Ml Han AmSroHrGoS— 
Ml Hen Am Recovey . ■ 
Ml Hed Japan — .- 
■R Kce Japan Spec Stts 
MIHroKoag Km.._. 

in «yr Pacif* tott- to--. 

Ml Hen Euracan Tst. . 


190 7 

149 it 
125 -T 
163 5 
806 
112.6 
99.9 
1414 
U68 
2201 
1084 

89.7 
104 4 

1367 
Kg} 
119 J 
2064 

127.9 
114 4 
L63J 
1173 

100.7 
1046 
1206 
H79 
1252 

109.7 
974 
92-0 . 
969 
1208 
113 8 


-J43W* 

- 42470 

- 42971 

- 460x5 

- 42973 

- 42974 

- 46736 

- 46741 

- 46726 

- *6731 

- 46740 

- 46725 

- 46727 



- 42796 
-\4ZrF7 
-t 427*8 


-1 42801 


FnSVu gfefl IP) 312.2 

fVjjcntffW _ ...... 28*.6 

Demits (P) JSJ 

Mixed tPi - — 3667 

index Stock f PI 167.3 

feaunuttaulll 1 ). 2209 

BBSr.-.vT.-ffl S 

UuSiH . _ . . 1120 LIE 

Indexed Stock (sJ.. . 112.4 1M 

Interaattul hi - .. 112-8 118 

London & Manchester Group 


- 41913 

- 41921 

- 41843 

- 41920 

- 41*19 

- 41915 


Ml to town M»f- - • 
Ml Ken Australian . .. 
Ml Hfli Bel a! BntnA - 
HUUaScMtdfte&K. -. 
Ml HMkiw Fvta 
Ml Her UK G mV--. 
MllfroUKIflc onm. ... 
MlHesAwrlur .. — 
M! Hen Far East . . 

Ml Hen Evtoan 

Ml 16* fame fto Prop- - 
MiKiUdBeiExnjInc- 
MRM Ben Gfft YMd . 
MlKirUBfcXgftYvt£r. 
Ml lOebr BtP Wffal 

An*fcOT0t*5iBftr£S-- 
■ K^frfeiKtMjGC _ 
WKinntoEawafl 

VI W BrtEj*oteol 
!R| KJeni to JtoSxd* Gn 
MHumUBVciiWEn- 
Ml Klein Ben Japan 


120.1 

1208 

Z20 5 

830 

872 

1294 

137.3 
148 9 
KL7 
141 0 
115.1 
127.8 
1171 
200 4 

195.4 
1992 
lBe.b 
20*1 


- 47206 

- 47101 
-|471G4 
-47103 

- 47106 

- 47107 

- 47100 

- 47109 

- 47210 

- 4711 1 

- 4TI12 

- 47113 

- 47114 

- 47115 

- 47116 

- <7117 

- 47110 

- 47119 

- 42975 

-1 KW7 


- 4256J 

- 42562 

- 42963 

- 42564 

- 42566 

- 42Sb6 


- 42577 

- 42573 

- 4257* 

- 42580 

- 42501 


WiAsldde Pk. ExW E 

bnesliM Troft Fd U) 
Ropnty FUlfl . 
Fixed mteron Fdld 
Edbfty Fd Ld ... 
InteroatiOBal Fd Cat . . 
Anaercdfl Fd (ta. ... . 
Japan FdUJ . . 
Earnontn Fdli) 

Gtd Depcsil FduJ 
Flex ifa la Fd U) 

Valued mlta Pro#hsl2i 
Mfecyquher F d Cal 
Capful Grtmtfi Fd LU 
Eu«K lm T« FG Ui 
bto Inv Boa SQ <ti 
Exempt Pply FdCji - 
Eus{iftXTito2dr - 
Etfane PiEte fan Fd If) 


- 42504 

-142583 


Homeowners Friendly Society 

3rx 94 Srro-qr^d A»e. H ArrCGM. 

HF5 vjragedFri. [124 < i»* 

HFSrjaftagcdFtfJ . 1127 6 134 3 

1298 136 6 

HFSG-eroCbQ . <102 2 2073 


Enrol Fixed fan Fd (a) 

Exempt Equity Fd (*>- . 
Enrol Gtd Deo Fd lai 
Eaaaapt Flex Fd Cal 
tip fend mtfifatiU 

Emm F tti Sgic SbfUl 
Balanced U) . . . 

Exempt tittJ .. . 


478 J 

188.4 
1534 
258 4 
2030 

114.4 
I BO 7 
132 0 
1600 
2944 
1021 


928./ 

318.0 

1363 

276JJ 

1480 

<724 

103* 

224-6 

81.2 


0392282246 
Aoc RdMfl - 
662.1 7368 42810 
254 B 2B7.9 <2811 
207.0 2268 42812 
35a? J79.4 42813 
2737 293 J 
1369 1460 
216 8 23L2 


UI Klein Ben Pacific- - 
UEfcrBfxGfcU irox. 
uiKtoPcflherdfsn. 
RdKhiiBwkllBtcntn 
sn EkcBccUaderTO— 
WKkfftoStolCvlfa. 
Ml MorGfVffTrfehr . 
m AtariWvs US Tracer 
Ml MorGto Jut Otti . 
Ml MorGren AraGtP 


154_2 
214.2 
3*4.1 
104 5 
323 5 
1092 2 
13563 
12813 

463.7 
439 J 
i*aa 

4028 

2133 

6093 

1007 

6312 

274.8 

102.9 


162.4 

Z3L0 

445.9 



14233 42BZ3 
- 42824 
4073 42825 


Ml MfeGiw UK Cairo 
PH rtrWVVBVRC -■ 

Ml Pvr For Eut Gia 
mi Fu mu Gcomb, _ 

Mlfarlacovc - 

Mi far CamirgGa'i 
MiPwAsenaasGtk- . 
Ml Per EonQMin Gtb . 

Rn TS8 Aaerlon 

MlTSBUXFmH. . - 
MMSflFand - 
UirsaPttiGc .- . 
Ml T5B Selected OOP! . 


794 
110.1 
1013 
1091 
118 8 
995 
1152 
134.0 
14<J- 
222.3 
123 9 
1205 
142-6 
102.6 
U53 
U35 
1080 
1263 
*2b 
1130 
1183 
1366 
107 6 
1730 
1X6 I 
1921 
2403 
172.7 
LB9 9 
1783 
179J 
207 7 
1493 
2074 
1773 . 
227 2 
1B2 1 



. W 
-J 47123. 
-147126 
*1 <7127 



-4713b 
47137 
-147138 


- 46744 

- 4*742 

- *6743 

- 46746 

- 42952 


Bid Prtcrt Qtat. Off* prfos 
wtm appUcaMe a pp rox 5% tufixr. 


42906 


7220 

- 42811 
- - 43304 


Bfaf Oi y Life Anmn Co Ltd 

33 IGag UFjUiam SL LoptoEGRB 90S ,071-2902830 


•^■Jarj^Fdl 

-raTntar-SrafFSi 


-244 

1238 


130 *j 
132.41 


0*23 567355 
-T <2586 
-I 42587 
-I 46384 
-147813 

-| <2588 
-1 46385 


Criterion Assurance Group 

Sm Court Perm! -etc. 

Ultimaie Mrgd Fund 224 7 
Crnenon Mnqc Furr 1 218 6 


2nd Sim Ufr Acxm 

Eqihlr 

HigMncgme 

Siuiqic Oto 

Prooerty 

M judged 2 

Managed .. 

Managed 4 

Deposit 

Gill 

American 

inamtiMlI Mwey 

We* . . . 

Far East . . 

Global 

European 

Japan 

Heritage Property 
lutl Currency Band 


1204 60 2*9 58 1 -I 416B4 


1090.9* 691 00| 
JiZIffe 1211 Cf I 

1 629 19 602 301 


Wright Soiigman Fund Mngrs Ltd C1700IF 

11 BJoortleid Si. LmM EC2M 7AV G71-530 0592 
Ift-.iGroirtb l»!ril 0 64W laUlbZi 

UfCGraslZ) 5001 C7 10341 10*J3l2fc8H7!W 

UK income 51*8 7% 98 73 103 *3 lb 09I47S91 

Werhly dealing dae Tunday 

The Yorlshirc Unit Tst Hhagrs Ltd (IIQO)F 
WooAone P). Frm Bdot Ffuddcrtlirttf 0*34602250 
YDrfttajnGtoar 5 '4 1 56 67 55 67W 60 12& 71W1KB 
rVTUUlCFnrticId ^16173 bl 73 66.05 fe wUltfto 
yurawtowTu* 5'j52i4 5254 55 97 6 15141195 


OTHER UK UNIT TRUSTS 

Haillle Gifford &,Cii LM 

Iftt'lExpi Jnfflfl. . i 592.* 614 Si 0 63(40105 

Cent. Bd. of Fin. of Church of England# 

2 Fore Siroet. Lonto ECZY 5A0 . 071-58S 18 15 

lm Fand June 30. . |53l 05 535*5 5 l5|40Z31 

Fid bn 5ec June 30 . IL77 90 128 4011134140252 
OffbKfu* SeeMpfey Market TniK Foods 

Charinco/Charlsliarett (1Q003F 

33 King William Street. EC4R 9A5 071-2B0 2800 

ClncoTnt July 25 . 150 5 LS4.4 20 62T40254 

CJncoAcc Jtav23 .... 666 3 704 2 1062)40235 

CsbaralK JdlyZS . . 161.7 168.1 3 63140256 

CUiarcAxJidyZS- 184.7 192 1 3 b3 1 40237 

CAFTMVEST-Oiarlt its Aid Foundation 

40 Pembur/ M. ToabftdceTK* ZJD , 0732 77V333 
Balanced Groxrtll .. 154,9 7 56 58 1 3 57 M 7779 
lirom _ ...15075 51 791 7 7Bl 47780 

COfF-Charities Official Inv Fdtf 


Mixed Managed. 
Gin Edged 
GiIL 

BrilrJi Equity . . 

Worldwide Equity 
Prcpenr (Shnsi - 


20274 20b 88 
14 0b 

10142 103 49 


79 71 


95 95 
91 13 
8134 


Property (Shared . 179 71 81 3 

Albany Ufe Assurance Co Ltd 
3 Darke Law. Potm Bar EK6 1AJ 
UfeM 

BrR Blue On Fd Acclzl . 154 3 I62.4< 

Equiy Fd Accla) . 11013 1159.4 1 

Enraoaan Fd teu) . 303 9 319 1 

InU FeOIeu FdAcdi) . 20B2 219 

Fixed IntAociZ) . . 347 b 3b5J 

Gld Money Fd Acrii). . 259 * 273 1 

Hup rcome FdAcctd 121.3 127, 

Inti Man FdAcctz) . 409 7 432. 

Japan Fife) . 293 4 310. 

UKSmibCirsFdAttCz) - 104 8 110. 


Eiiraplu Metre 1 14L0 


Giobii FAetra . .. 
Sunmr Metro.. . 

UK Mem 

NtbAvera Fd Acrid. 
Pun Sab Fd Acrfel . 

Prop Fd Accfd 

MiUominm . . .. , 
Multiple In* Acdd ... 


101. B 
1308 
106.9 


340.3 
103 2 
743.5 


2Fm5mxLonM£FYSAO 071-! 

hm me June 30 ..[310 77 514 6 5 7 

Attain Jane 30 . . ilAfiiC 1782.94 
Fnf4kabcnJue». [102*5 10313 112 
Fixed lm Attain. . ..Il0299 10315 

Deposit Account see Money Market Trust F 

Edinburgh Fund Mngrs PLC 

Exempt Foods 


071-508)015 
537140256 
- <025* 
II 25 1 43071 
-[ 43070 


AmertunJuly 25 
Managed July 25 
Japan Joly 2b 
Parific July 27 
Sm Jap G« July 27 


143 0 146.9 JL34 40368 

1418 147 1 L*6 40369 

11*4 122.7 018 40370 

585 5 601 6 017 40371 

600 0 *16.5 OOB 40372 


Bnt Blue Chip Acdd.. 174 5 
Eq Pen Fd Acad. . . 217*5 

EuroFd fecCd .. . 4UB 
Fixed ML ACC.UI . . 746.1 

Gt ttDsn Pa AceCzJ . . 496 6 
KlgtilniamL 170 7 

H^bCUHfUfeii). .. 129 0 

IMI Mai Fdtz) 616.7 

Jap Pen Fd Acdd 40b * 

(JKSflUlrCoiFdAcctd. . 109.9 
Eorapicn Metro . .. . 261.9 

Global Metro 106 0 

Stmt* Metro -••• . 1<5 J 

UKMrtra 113 1 

« Am Pn Fd Acdd ... 281. 7 
Pac Basin fd Acrid. 18la 

Prapertytd ... 58*.0 

m pie lm Pens Acrid . 1320.4 


YRA Strategy [129.4 136.2 

TRA fa f ar niaicE. _ ... 1116 2 1 72 ? 

Eaugfeto Dollar SQ . 1 141 9 14* J 

Allied Dunbar Assurance Pic 

Allied Oua bar Ctr. SwtodoaSNl 1EL 
Lib Fmte 

Freed ML Dro Aoc 287 9 S03.1 

Equity Acc. *14 0 *63 0 

Property Aec. 4*18 517.7 

Far East Aoc . . . . 203.2 213 9 

EiropwAoc. 28-3 29.0 

Managed Cap 3942 4150 

ManefedAcc. - 714 8 7523 


319 9 
219 1 
3*58 
2736 
127 6 
432 3 
3102 
UOJ 
1492 
1072 
137 6 
112-5 
2337 
2654 
3582 
108.6 

782.6 

1836 
2291 0 
442.9 
7833 

322.7 
17* 7 

135.7 
64*2 
428.0 
115 7 
1704 
1LL5 
1529 
119 Q 
2965 
1*13 
620 0 

16003 


YRA Strategy 

FRA faformaae g.^,. , 
latatv DalEar (SE3 


Fideltty Inve s t me nt Services Ltd 

Mngd Pero P'lofto .771128 i U1.4I 4. 73 146885 

Robert Fleming Asset Mvmrnt Lid 
Am Exempt July 24 . 7[wb 6b 41* 64| Z-33| 40456 
Gen Exempt Junr 24. . £12846 13122 3 48 40467 

" £50783 Mlf 


Jap Exron July 24 . 
Paohc Eimipt Jaly 24... 

CfetiEmlE j«plJDh24 
Mbtd Lounot Jib 26 
AmbMEfiiiJirrA 
J^aHrU LxpiJuir2k ■ 


110781 
LUL43 
C*153 
€67 90 


41*64 
13122 
317 54 
10087 
109 80 
124 48 
92.47 
69-24 
U2*0 
*924 


En Indta Cut Jxt 26.. EU0.67 U290 2! 

OtoMEqaJuly3b - IC97 10 *92*1 2J 

Fertiso & Coloniffl Pens Must LM 

AagM-NIpomJulj 23 [19193 2Q12 81 12 
Earopean Me July Z3 . [12S.7 132.4 li 


233 40456 

3 48 40467 
058 40458 
3.09 4*888 

24b 47674 

4 48 4688b 
3.5 J. 47673 
087 47676 
253 47675 
225 46887 


2879 
*14 0 
4918 
2032 
293 

7M8 

6283 

3103 

466.6 


European Acc July 23 
UorttiAmeriCM Jib 23 


Sooth East Asia JUyZ3.. 

Fanis In Court* 

Capful JuJy25 . . . 
Grow July 25 _ .. . 
High V«efd July 23,.. 

" Restricted lb 


D. 125.7 
23. 1340 
23 3496 
23.. 339 7 


5019 

1921 

294.9 


1324 
141 2 
56*3 
354.9 


SOU 
1*3 lad 
2*7 J 


1 10 40417 
1j86 40418 
L86 40419 
1.97 40421 
279 40422 


203 40505 
a% 40506 
b 36 40507 


Gift Edged Acc. 310. 

b ro l CM Eoulty Acc . 466. 1 
Am n ion Mat Acc... 2122 
AmOT tan Proa Acc. ^ 127 JB 

Flitdlat DtfiAcc..^.... 24.1 

Equity Ace. 24 1 

Property Acc - . ,. 23.6 

Far East Ate. 238 

Emm Act 24.0 

NUiwgodACe 24.1 

Hyft -| |- Act- ■ 243 

frit to ."-!«!"»! 243 

Aid Equity Act 23.2 

AmMinigedAcc 23.1 

Am PropolyAK....^^ 22-3 


303.1 
*63 0 
517.7 
2139 

29.0 
4150 
7523 
bbJLb 
326 7 

491.2 
223 4 
1346 


■ HatriOed to monies under Court control 

Henderson Unit Tnat Manament U 

■ fartareAffrgrf. 15153 53651 3 64. 

Lazard Brothers & Co. Lid 

PropertjMjyl JT£28»0 2Q9S.0 53 

tac GUlPrp J Jn 24 . . ILL52S0 £600 Ol 63 

- LazanS Investors Ltd ft 


F.t Dev Cao. 
PJ.DM.Afit 


3641406/6 


5 3 40777 

6 jl 40778 


....[3209 337 8 

_.|571i *0L9 

5 4SJ 373.9 

1074.4 1131-0 


-J 4)686 
-(<1607 

-f 41688 

- 4168* 

- 416*0 

- 43160 

- 4315* 

- 43162 

- 43161 


0707 423U 

* 42691 

- 416*2 

- 416*3 

- 416*0 

- 41694 

- 416*3 

- 416*6 

- 416*7 

- 416*9 

- 41704 

- 47025 


- 46537 

- 41700 

- 41702 

- 41702 

- <7027 

- 41703 

-141705 

- 41706 

- 41707 

- 41706 

- 4170* 

- 46536 

- 42710 

- <1711 

- 41712 

- 41716 

- 47028 

- 46535 

- 4702* 

- 46330 

- 42713 

- 41714 

- 41713 

- 41717 

-I 41719 

- 47497 
-I 41720 

0793 514514 

- 41723 

- 41724 

- 41725 

- 41726 

- 41727 

- 41729 

- 41728 

- 41730 

- 41731 

- 41732 

- 41733 

- 41734 

- 43 ISO 

- 43174 

- 43LB8 

- 43178 

- 43176 

- 431J84 

- OLB6 

- 43182 

- 43164 

- 43263 

- 43172 

- 41730 

- 41736 

- 41737 

- 41738 

- 41739 

- 42740 


Eqtaly 

High Income 
Strategic Opm 
Propvrty . . . 
Managed 2- 
Mjfuged ... , 
Managed 4 ... . 
Otmk 
GIH. 

American.. . 
Inicnutionri Money 


Far East . 
Global 

European . . 
Japan . 

Heritage Property 
InU Grteoqr Bond 


atkn 
451 1 
428B 
96 TQ 
280 2 
134 4 
324 4 
152.0 
2233 
2030 
314 b 
1*1 A 
1334 
304 * 

105 2 
1342 
172 6 
73 90 
1010 
jimlalia 
760 1 
5564 
*8 40 
430 4 
146 2 
5062 
167 4 
381 0 
324 J 
5205 
303 4 
154 4 
3728 
LO*8 
14*9 
1996 
76 70 
107 0 


477 4 
<53 B 
102 3 
2*64 
142Q 
343 3 
161 7 
236 3 
2)4 a 
3329 
20 28 

141 7 
322b 
1113 

142 0 
IK 6 
78 20 
1069 

80<3 
SBSfi 
104 1 
463.9 
1547 
535 7 
177 1 
403 2 
343 1 
550 8 
321 1 
163 4 
394 5 
1162 
158 6 
2112 
Bl 20 
1132 


081-9028876 

- 4107* 

- 4!8S0 

- 46226 

- 41881 

- 41882 

- <1833 

- 41894 

- 41885 

- 41886 

- 41887 

- 4 Ifffi® 

- 418P* 

- 418*0 

- 418*1 

- 418*2 

- <18*3 

- 418*4 

- 41895 

- 410*6 
• 413*7 

- 46227 

- 418*0 

- 410** 

- 41900 

- 41*01 

- 41*02 

- 41*03 

- <1904 

- 41905 

- 41*06 

- 41907 

- 41906 

- <1*09 

- 41*10 

- 41*11 

- 42*22 


Prro«0fl MM fee 
Acu« Srt% Fdiile 
Active S*n Fd P«m Ac 
tfcarUOpstUgeFd L.‘e 
fantffrctVfyfaiJe 
Security Fin; Ufe 
Secanty F.r4 Per Ac 
income & Recife 
income & Rec Pen fee 


224 7 
218 6 
87 6 
118 9 
122 7 
*1 7 
*3 2 
113 2 

127 2 
126 3 
1330 


2365 
23D l 
*2 2 
125 D 
12*2 
*65 
98 l 
119 2 
133* 
133 5 

140 0 


073063201 

- 42C83 

- 42CS* 

- 420*0 

- 42091 

- 420*2 

- 420*3 

- 42C*4 

- 42C95 

- 420*6 

- 42097 

- 420*8 


For clcrtcd F n*d u^.x cricer**? 0730 63281 

Crown Financial Management Ltd 

Crown the Wcfring GU21 IX W 0403 715033 

Lift Fna* 

American Acc 07 7 92 3 0 <30*9 

Equity Acc . 55b 0 565 2 - «210C 

European Aoc 1*8 7 23*1 DO 42ID1 

Fixed Interest Act 233 3 245 5 - 42102 

Nign Income Acc 5415 56* * - 42103 

l«lib Acc 377 0 3*60 - 42104 

lm Tnni Acc 5335 561-5 00 42105 

Japanese ta 267 2 281 2 - 42106 

Managed Acc 4113 432.* - 42107 

Money Acc .233 4 245 6 - 42108 

Property fee 22* 7 241 7 - 421C* 


St MldutTsFimd. Il289 13b 4 1 “1*1*14 


American Acc 
Equity Acc . 

European Aoc 
Fixed Interest Oct 
High Income Acc 
laid AOC 
lm TnniAcc 

Japaaeve Acc 

Managed An 

Money Acc 

Property fee 

IndMriral Pvttln Fmu 

American 

Ooiiding 50Cjc«y 

Em iy 

Exrop&m 

Fixed Interest 

laiertuiiwuJ 

Miesunem Trust 

Japanese 

Managed 

Monty 

Property 

Grots Pension Fuotstta 

Amrrtc*i 

Equity. 

European 
Fixed luteroa 

International 
I men mem Trust 
Japanese 
Mi ifd 
JUooer 


Equity Units . 
Property Units . 
Balanced BoodfUcc 


£06 47 
£28 63 

£45 43 4B 07 


Citicorp British National 
PbrymoBdi Road. Haywavdi Hmiii 
M anaged . 256 * 

lm email oral 2*1 2 

Property 238 3 

Equity . 363 3 

New recJMQfogr . . 193.6 

American. 131 1 

Orient. ... 8* 4 

European ... 1197 

nzedtotemt 1722 j 

Deposit. . . . 156.4 ! 

Managed Series 2 .254* 

Property Series 2 ... 237.9 

lr*er*atk*al Series 2 2802 

j ?Soto tortf iSer 2 , Ubfl i 

HreMPmsHMAcam. 3<*3 

M a n aged fattlpu Dpi- 217.9 

Property fart Aeon . 307 1 

Property Pure Cap-... 1*2* 

Eqiutr Pbnkusfecsm 5018 l 

Eiwitr Pereioot Cap .314 3 


Property fare Acorn 
Property Pto Cap-... 
Eqiutr fankusfeesm 
EmiiirPereiocnCap 
New Tech fare Acre a 
New to fans Cap... 
Inti PemAttum . . 

Inti Pens Cap 

Fixed IK Pare Accvn . 
Fired lm Pent Cap 

Axffkax ForaJ 

Getabratlon Fond .... , 


1574 
410 9 
257.4 
219 8 
137.7 
1055 

B8.7 


2705 
306 6 
250.8 
382.4 
Z03.8 
138.1 
*4.2 
2260 
181 2 
1646 
2684 
250 5 
3034 
360* 
144 0 
367 7 
22*4 
323 3 
2023 
529-2 
330* 
240* 
1657 
<32-5 
270* 
2314 
144* 
111 0 


- 4191b 

- 41917 

- 41918 


0444414111 

- 41817 

• 41818 

- 41819 

- 41820 

- 41821 

- 41822 

- 41823 

- 41824 

- 41825 

- 41836 

- 41827 

- 47030 

- 41028 

- 41829 

- 47031 

- 4LB30 

* 41831 

- 41832 

- 41833 

- 41934 

- 41835 

- 41836 

- 41037 

- 41838 

- 4183* 

- 41S40 

- 428*1 

- 41844 

- 41845 


103 4 100 9 

l<b 9 154 6 

624 < 657 2 

326 1 343 2 

262 8 276 6 

202.7 2133 

206 5 3015! 

3224 33*3 

<26 7 44* 1 

267 1 281 l 

1*0 4 200 4 

100 6 112 5 

66*3 693 3 

342 1 354 5 

294 8 305 4 

212 6 2203 

300 0 311 7 

3382 3504 

5*9 4 621 1 

J&39 3667 

1** 5 206 7 

644* 670 8 

8891 *a3.5 

2*04 3056 

55 5 374 2 

207 2 218 1 


Crusader Insurance Pfc 
Rekgne. Sirroy RH2 BBL 
Ufe Funds 

U m su h o far fvm acce 1129 11*5 

Performance Plus .. 112.1 1186 

Wit* Profit Perform 129 5 2J7 0 

UKOpporunH/. 1418 150 1 

Empean Oflpvtumty . 1473 155 9 

Nth American Opp . *2.9 *6-3 

Far Eastern Opp . 130 6 146 7 

Overseas 116 7 123 5 

CwthPrpScrl Marb . 193 6 1*3 3 

Gxflb PrpSor 2 . . 155 6 lb4 * 

FHfd bncrust. 112.4 118* 

Cash 1232 1304 


1185 124 7 

154 3 162.4 

1J18 14* J 

103 3 108 7 

1166 1227 

}1S 1 221 2 

103 1 1083 

114 1 120 1 
114 J J30 3 


Brrwln Equity 
Crowd BrllMvA. 
Heritage 
PE Down 


City of Edinburgh Life Assurance 
2 Eyre Street HIM. UwtaEClRSAE 071-2784408 
Ufe Fuads 

Far East Ermg Econ-. 47.4 4*7 « 47033 

Fund of lm Ttts 62.4 655 - 47006 

i 3V - 41*22 

S^fecLai Situations B7.Q *1_3 - 47808 

UPCX^rm , ...1331 1398 -47818 

World Growth. „ . 124 0 UOJ - 47012 


Cash . .. . 

European . 

Far Eastern . . 

Fired 

Mtaed 

Nth America 0 
Secure Mco me. . 

UK 

WHhProilL . . . 
Managed fairs Feb 28 

For Ouiimdilre Ufe A 


- 42110 

- 46701 
0 0 42111 

- 42112 

- 42113 

- 42114 

- 42115 

- 42116 

- 42117 
0 0 42118 

- 4211* 

0 8 42120 

- 42121 
0 <2122 
9 <2123 

- 42124 

- 43125 

- <2126 

- 42127 

- 42J28 

- 4212* 

- 42133 

- 42LJ4 

- 42138 

- 42141 

- 42143 


0737242424 

* 42145 

- 42146 

- 42147 

- 421*8 

- 4214* 

- 42150 

- 42151 

- 42152 

- <2153 

- 42154 

- 42155 

- 4215b 

- 46691 

- 46692 

- 466*4 

- 466*3 

- ‘iwn 
■•OCTKI 

- flf fiM 

- 1UU 


Portfolio Fifes 
Pcrt'riio!r» A. 

UK Ecaily 
Smaller Cmwel 
Far Easier - 
Euraeean _ 

\0rt5 Ar-e» can 
G-i: PUrt 

ilrr'rifl 
Proorrtr - 
■rtiei-Urtfe^G>% 
MaragiG 
!r- FJaragr? 

Oar: t?; re 
FriuSt-ipcr 
Pr in t SJ' 

Fidelity 

Liircm Fi g*: 

M-a lard 
* V RrJvti'S 
Fgrh f Cfcfenjf 
tnr G««i 
R C^-.J y-^tlCcrr 
Seriy 

Stm art leser 
C5 Vave 

UK CcnrffCJe 
PbbIm Fodi 
Pf« UK Eqai'.t 
Pro Smal'r Cm 

Pen Far £ ACC* 

Pen Cmaran 
Pro Nerui An*nur 
Pro Gilt Pim 

PpoS Xrtrireg 
Pen Pro cert ^ 

Pea Irdei-Urked G»lt 
Per Uanagcd . 

Pen l-rt Managed 
PenGartmure . 

Peo rrjunlirfftr 
Pvt Perpetual 

Pro Fidelity 

Per GaiKEH Fiipn*. 

Pro Midland 

Pro N M RsUrtcTn'd 

Per Fcrr-r - A Co^rwr 

Pro inev Oiobai . 

Pro iiifl Mr^d Carr 
Per 0err> 

Pen Stewart I very 
fan GBiurer till 
UKCorrertiMePro 
For other on os 1 


5<0r 

W b 

207 7 
174 4 
22* 0 
J 1*2.7 
- 1231 
1304 

"■55 ^ 
1*0 6 

22*5 
20< 8 
124* 
1502 
i:«e 
1616 
*8 6 
.1*0 0 
1 1253 
(1 228 
0*J 

JlCb 1 
i:3<a 

ill 20 

1*0 9 
I14< 5 

[35*6 
291 5 
2900 
2342 
132.8 
172 2 
1*16 
232 7 

14*2 

288.7 
24*0 

238 7 

172.7 
1588 
£78 3 
*7 6 
1*31 
l* 5 
1297 
104 1 
120-3 
146 4 
126 0 
91J2 
1682 


5<07 
56 *2* 
3C2*| 
183 fir 
242 3 
213 o! 
12* 7, 
14 6* 
156*. 
2COt 
^33 5 
2417 

2156 
131 Si 
158 :? 

r*h 

:c3*i 
IbE 6 1 

tlzli 

m2* - j 

134 6 ■ 

i ■ ■ ■» ■ 

m*m • ' 

:<r:: 

11 s?: 

94 3. 

152 :! 


378 6. 
21221 
305< 
2«6 7 
L3 9* 

in< ■ 

2019 
245 1 
1518 
3C< 2 
2622 
1*6 2 
is: * 

167-2 
107 9 
102* 
293< 
2< J* 
1366 
209 7 
216 2 
154 2 
1222 
961 
577 2 


-1-523:* 


-423<2 

- <23<3 

-'42544 

-■ 423<S 
<2346 

- 42348 
-I 4234* 

- 4235C 

-rczzi: 

-:<23S2 

- <1353 
-i 423 £4 

- <23*5 
-(42*56 

42257 
-‘42250 
-.4225* 
-.42362 
-■423aJ 
-i 4 bG#» 

- i 7 "47 
-’46423 
-J4734B 

-] 42364 

- 42366 

- 423«7 

- 4Z368 

- 4236* 

- 42370 

- 42372 

- 42373 

- <237f 

- 42375 

- <237% 

- 42J77 

- 42ra 

-.42379 
-{42380 
-•4230: 
-f <2332 

- 42383 
-> <2355 
-!<238b 

- <«7* 

- <4470 

- W82 

- 47349 

- 43073 


Idol Insurance Co Ltd 

VcrSrep-Ljrt S BI3FIW1. 022 <** 

Wa-agrfFfi. . _ 1119.4 125*1 -la 

=r^ leveraged . Iiiai 11991 -)* 

Inter life Assurance Co Ltd 

s-r a* c^wen te JWbepjcai-597 
va-a?n?-4fi 113? 219 2| -{a 

Pr~L.znV.zrzF* S1I30 11* C I -l< 


94101 

46705 

47500 


Pnzn V.z^z F* 512 J 0 11* 

Irish Ufe Assurance Co Pic 

VTiiraSlSEA;:** Hroa. AUSTF 


7 7566 

42638 

42639 


M & G Life and M & G Pensions 

Victoria Mud. OeumfCrtL CUl 1FB 0945 
Amer Brad CAocI 2628 27E1 - 

Amer Rrt Bond (AccJ 3660 2802 

AraroSmirCoBdiAcd . U96 125 6 

feiitraftakUaBd'JMc) 135 9 1428 

CfsaNGtfittnSUtotf 98 2 1033 

GonoioBn Bari (Acs) . 205 6 2160 

Demit Bond CAecJ _ 280 8 2950 

CoDiiy BoodUeei.. ..9516 99929 

EWey Bond Bom .. 5762 3ttl • - 
EureormBoxMCAtt) . 20JL0 2*6.0 

EEmfeiDtoSoroUkU 1028 1081 

Em YMBdfAeri. 4*57 520.6 

Far EjsUta BroetfecJ 1*6 0 2059 

GHt Bond (Aec) ... 2765 290 4 ■ - 


42932 

02033 



fartfdlid 5* 7 ■ 575 

keirOMlml. . 46 3 48.7 

UK Eswly 50 9 535 

British BkjeOHo ; . 552 - 581 

UKtaecmc . 4*9 525 

Recovery. 424 44 6 

UK Smaller Col.. _. 4L* 44 0 

AreeriCU. ...- . 50 S 57 0 

Jtott. 47 2 ' 4*6 

Pacific tarn . . ._ 528 555 

Emm 621 6SJ 

FMtutvM 500 ' 525 

Property 552 sal 

BUg Society & Dap.. -1552 . 581 


-1*7512 


Z‘zt2 U?g-S«r3 
u'rbi: zcti^Srr 3 
iciJi Fxi :-tSer 3 
G. C Ii RrtjSfi j 
refill Catr.Se? 3 
i jsa. f 2“Ser< . 
S ZZA E^.:r5r4 
Z:zzj> Fisr-tSer* 
G-sfcy Pra?Sfr4 
<3.7i4. ZanxU t 4 
J-.rfria; Security 
£1- nfvr B j'amC. 

'J-.ier?*: ZeertTf 
!i"'irvi.'J* Eci<:< 
u" iru'EyraEiutr 
Lfroiii V 4fa 
l'riirw:iapaodff . 
U- wriai Pacific 
■Jr.rL'uSAceS^ 

w&a« F Id Iftt 

C= ■erui: Praertr 
Cr»ertf CjsJ- 
rSaragrtProSerZ 
far :p Per StnmZ 
Gi t E7W2 Per S* Z 
P iget y Pro Ser 2 
Ca£ Pcrtiro Sro're 2 
Sed.* Ti !i*a“ Pro Ser 1 
5a‘ Var Pec Ser 3 
:=?JvrP*cStr3 
UK c^itr far Ser 3 
l-! 1 toyPwSn 3 
Fixed I— Pen Ser 3 
face roiy 7roSfe3 
Troctit fan Ser 3 


3*4% 
<520 
32*3 
2*34 
165 4 

135.3 
13b 1 
*67 
1148 
1C7* 
1310 
1326 
145 7 

102.3 

Si? 
1608 
1*28 
1337 
1323 
95! 
£1*9 
625 2 
755* 


2762 
2424 
127 2 
6533 
123* 
728 7 
9b? 6 


Zifa 2 
242.4 


415.4 
475 8 
3466 
255 9 
174 1 
110 5 
1123 
101 B 
1208 
113 1 
1387 
13*6 
1534 
107 7 
1619 

.1507 
16*3 
1503 
140 7 
13*3 
1001 
126 2 
6581 
7*57 
4b8Z 
2*07 
255 2 
133* 
607 7 

130.4 
767 0 
*13 3 
4682 
2*07 
2552 


072*48181 
H 42644 


- 42b«6 

- 42647 

- 42648 

- 47062 

- 47063 

- 47064 

- 47065 

- 47066 

- 42W* 

- <2650 

- 4265 L 

- 4 2652 

- 42653 

- 43654 

- 42655 


Gcfd Sand CAecl ... 
Hi0i Yield Bond « Acta 
todrx-LaftMGlBAW . 
imereti Bond (Acs) . 
Irterof Roc Bond (Acc). 
Japan Boat (Acc).. . 

JjproSmitfcr Coifed 
Managed Bond f Ace) 
Property Bond (AccV_ 
fdeoray Bond (AccI 
Smaller Co'f Bond 


9<7 

2*75 

1495 


-42657 


- 42660 

- 42fabl 

- 42662 

- 42663 

- 42664 

- 42665 

- <2666 

- 42667 

- 42668 

- 4266* 

- 42670 

- 42671 

- 42672 

- 42675 


American (Act) . . 

SukfereSocCfeO . 
CroJUJGmtMAccJ 
Deposit (AccJ . . 

EmrnaaMcO ..... 
Europeas Ohr [fed .. . 
Eosntf (fed 
cmiiccj . . 

Go Id (Acc) . 

tadn-Ukd Gilt (Acc) 
MUrxuliooJl Ucc) . . 
MUMcCAocf -. . . 

Japan (Acc) 

Managed (Acc) 
PPPVwICAoe) . . 

Pacific (fee) 

Property (fed . .. . 
RtcroevyUcc) 
UKInoonwCAceV .— 
PmooU PeeUoaUcd 


5816 
3663 
508 5 
1247 

5353 

182? 

1007 

2970 

297J. 

104.3 


403 0 
*J1 


1*14 2001 

M3 7 1*3 0 

263.7 2770 

5476 ■ 5752 
554 2 582 0 

520* 547 0 

210 2 2292 

36* 3 307.9 

200 Q 2iai 

‘ 22583 


993 

3124 6*5 

157.0 
549.7 
1708 
2520 
2487 

611.1 -• - 
384.B 
534.1 
1311 

5626 
2914 
2 03.0 
3128 
3123 
1097 
783. B 
4233 
97 B 
173 7 
2001 
1*3 0 
2770 
575 1 - 
5820 
5<7 0 
2292 
387.91 



Midland Ufe Uixnied 





RgnriA ffn. Gooniwrcia) Kd. 
Advestunutt Fd . 53 o 

BmImkxOFG .... 57.6 
MnsWeFd 56 5 

Score Fd_ 57 0 

OKEroKy Fd ... 672 

Menial (oral F6 ... 55 0 
Money Market Fd . _ 57.B 
Fixed Mterect FA . . 50 3 


NEL Britannia Asset Co Ltd 

MiHdh Court. Drofciog. Sorey - 


Managed Income 
CaoCwTbSer 8 


NBA (IT Portfolio 


U17 
115 3 
107 . 4 
117.6 


Hanged BldoSoc-. 
MIM m Mgd USKm 
Banov MgjAimar 
Fidel ttyrMgdEoro. 
GttmpffeMgrf U K. 


MGM Abui wci 
UGU Hoase. Keroe 
UK Eqrity Acc ■ 


MfdGHt Edged Fd 114.7 
ftVgtfWgSerfd 128 9 
MgdDmweyFd., _. 1298 

DepreaFa 1325 

MlM 0nT MgdPfabo. . 132 2 
Bariogi Mgd P* folks .. Zina 
Fidelity Mod P'ftaio . 1213 
GTMgdrfaUo .- ... UOa 
GortmoreM^P fdio. . 1251 


pjM&eteicn&cor 0279 626262 


AssicuraziDDl GENERALI SpA 

1 1 7 Foxhurch S'.. Lmto EC3M 50 Y 


117 Fexhurch S'. Lor 
Harroro GrotreiiU KGxn 
Njoftra Gererofi Ppty 
Karolra Canadian . 
Hambrm Eqrity Me. 
Kamfere European 
Hantfam High Income 
HamntJroAFarEfll 
Ham&rm Itlb febcwcdP 
Handra Rrs 6 Assets 
HatoMonur 
HambrroSaaltar Cm 
Creerahfxrtxl Mauged 
bmali bd Mgd Pro 
General 1 CdBb 


142 0 
1602 
1154 
13*9 
161.5 
177* 
160 0 
155 1 
U*9 
1*5 6 
1522 
505 7 
2253 
144 4 


14*5 
1687 
121 5 
147 J 
1)00 
187 3 
168 S 
lblJ 
147 J 
2062 
lbO 3 
532.4 
237 2 
152.0 


-=830733 

-1*2324 


Gresham Unit Assurance Lid 
2-6 Prtflc*flf Wales Rtf, Bflvurotesth 
Grtrinm Series m 

Managed Ufe in . . .|537.g 5w 
Managed Pwttiim HI 111* 2 12 ( 


- 4232b 

- 42327 

- 423*3 

- 4232* 

- 42330 

- 42331 

- 42332 

- 42333 

- 42334 

- 42335 

- 42336 

- JZ3J7 


0202752000 


The LAS Group 

13 Gecr^S;. Edi . i j^ gr 
LAS loxtstmat JtotBn 
r«araged Fond 241 7 

UKCcu.tr - - 40 L2 

Prooerty ... 284* 

Urcey Market _ . 1*59 

F iNlxtm 2281 

Jarafi 320 2 

Mi America 105 * 

reteruuoeal 204. a 

EuroHfP . ... 199 * 

Far East 9b 3 

Special StiraUBdi *6 3 

PnUfli Fundi 

Managed 166.7 

IbwhouI 146* 

Property 100 3 

Mopq librfciL. . _ 1B0 * 

Fixrtlourttt 181.7 

UK Equity . 267 7 

North America 1023 

Japan .168 2 

Ctnooeaa. 21* 7 

Far EmL . 72 1 


254 4 
422 4 
2*94 
2063 
2402 
337 1 
1115 
2156 
210 5 
101.4 
!0L4 

1753 
1547 
1898 
1905 
1*13 
28 L0 
107 7 
177 0 
2313 
759 


031-2258*94 

- 42674 

- 42675 

- <2676 

- 42677 

- 42678 

- 42680 

- 42681 
m 42682 

- 42684 

- -32685 


Pacific BasMAcc . 
Fixed Interest Aee. . 
Property Acc . 

DmutAfic. 

Managed fee. . . 

feUEouftyfec. 

Boons Gwth Fd 
EurepenAce. 


Wortbing 

1721 
1720 • 
3654 
2614 

SI 

2480 

1082 

124.6 

1005 


fare Eqzxin Acc . . .. 284 9 
Pm.5pecsks.Acc.. 1885 
Peas Btu America* Acc 200 6 
fart P a cff te tom fee-: 4520 
fan flttdln. Aee . .. 327 0 

Pent Property Acc 279.0t 

PiOi. Deposit Acc. . . 2D5 7 
fam. Managed Acc 3131 


-142667 fan Mtl Equity Acc 


44668 


111.0 

IAIjQ 


2567 
1813 
1811 
384.7 
2752 
234 0 

166.9 
2611 
1139 
131.2 
1058 

2999 
1*8 5 
2112 
4767 
3443 
2*3.7 
2166 
329.6 

116.9 
106.4 



fiatnmlMPfoid. . 
Hrodmro^f P Ult, 

Pergetod Bgd PFoTm 
Inal 1st Mod Pfdiu _ 
MiM (trti Exempt Tst. 


Gilt 


-140344 


428** 



UraiLM esfaMgd 

PAM GUM Growth 
Uonrosta PlreBond. 


uoa 

1251 
144 -J 
1290 
1318 
Ull 
1256 
1004 

1296 
113* 
102 7 


- 119 S 

* 10a a 

. . 1089 
. 2066 


- 42690 

- 42691 

- 42692 

- 426*3 

- 426*4 


MLA 

l Sessions toe 5*. Mattme IBEI* 1XX 0622690555 

haitita Eqalty . 1500 1583 - 42995 

Aeon Equity — 2073 219.0 - 45005 

Aaron Managed. _ . . 209 0 2203 - 43006 

ACOtoFNcSar _. . 1743 104 0 

AccumWbrid 120.0 127.0 

torero Ufoim. 107.7 107 7 - 

Peas Acc Equity .._ 224 0 236 5 

fans Acc Mroiogrti _. 25 L5 2650 ■ - 

fanAccImf ^..195 0 2060 - 43027 

fare Aa Deposit.. .1703 1003 - 43029 

PfcmAtt FI* Stax. .. Jl*43 2093 - 43031 

For other priere Van can free 080052154b 

MaadMstar Unity Assstmob 
JOF odifiriffStrtM, Mapcbester M2 2AB , 0618329361 


06221 


-145005 


-1426*6 
-J 42697 


Sbb3| 
120 31 


Ma waged Life U_ 
NKanged Pension II 


532.1 

6300 


5607 

663.9 


-42394 
-1 44573 

-142414 
-I 42430 


Lancashire & Yorkshire Assce Society 
MovqaifHjir. MoorgiteRd. Nocbirtom, 0709429191 
Capital Secrec. ._ 212 70 217 04 -142718 

BiXamts: Portfolio 137 9B 140 00 J -J 427 J 9 

Uoil Builder . .. 10207 104 151 - 42770 

lovretor .J 110 42 112.671 -J 47060 


fern Fhe SUr 
Accum .. 

Aeon UfeUrno.. 
Pros toe Equity 


MlHBwlMagdP-MU 

fetal Tn Mgd P%io. 

Do- Aco m ' 

Neudenoo Mngd PfoNo 

faperexi AMgii fHtodo. - 

Oq. Accm _. . .. 

CvtrereMigdFaBd . 


MIBthEb 
D o Accum 
CashFreid 


- 43027 

- 43029 

- 43031 


Growth A Sec. Ufe Asm. Soc. Ltd 

Mill Greco Nd NaywrodSHth.W Suzre . 0444413307 

FlrelbMFMie* 257 49 I -[*2433 

Laodbank Sees. 66 12 - 42434 

Undbaoh Sics Acc. . 349 21 35617 - <2435 

C.&S. SapfrFG. . 190199 J -J 4243ft 


142105 42* 14 1 


Fend of kvv Tsta.. ... 146 Q 

Spadal Situation. _. 125.4 

UKGrewtb 218* 

World Growth 1563 


153 3 
UI 7 
2290 
164 J 


47807 

47809 

47011 

47813 


CHy of Westminster Asonnce (zl 

PO Box 469, 500 Aretwry Bhd. M I tom Keynes MK92NU 


SflUll Co t July 23 . 
Eoropean Job 25 
Americas July 25 .. 
Fat Eisttni July 25 
Australia* July 23 . 
RidipiJtajrii^ • 


£31770 

£607.1 

m 

040.0 
f 142.6 


NMhwntata Mr 12 .. 1U535 
North Wst Jut] 12. . ) £239.9 


North Wrot Jut] 12. 
Eaa Com Jsfy 13-.. 
w Midlands Jose 29 


£239.9 

154.8 

£1653 


3*?9» 

6137 

31*1 

635.2 
142.* 
153.4 
J63.7 

2525 

588 

104.2 


3.7 40766 

2.6 40776 
3 3 40773 
0.9 40774 
3 8 40775 
1.2 40767 

1.7 48760 
0.7 40769 
2.0 40770 

1.8 40771 


40027 


Local Authorities Mntnl Invest. Tst.* 

2 Fofl Street LKde* £Py,5Aa 071-5^81813 

PremlyJue JO 233.40 2>5.tt5l ft.l7|WB2i 

EwhfjaeM. 867.M87V7S 4 00 40626 

fS%S«MiX Iwio W.95I 103zl«827 

" flnJUUeeah u Laul to tattles 

M & E Seearrtles LW 

Ourtto- » J. u 

lAcatm UnrtiT 4771 

NAAOF Jal|2S I- 4101 9.72146917 

MDH LU 

SfflStfriW .liaooo 1275.0 I -[jwm 

MofldFroiAc) It&O WJI ->41007 

Maryan GrcoMI Unit Trast Managm LM 


Uxm'SoI^W .. 374.1 624.7 1.48 464» AltltaSSMlOr Life ASECC. Cfl LM 

FlBdhtB«trMr2« .- 9416 104J 8J4 46920 « HflMMtarn W. IwtUtl ,0202292345 

USSnUllCo Julr24 . 1418 152.2 0.00 */KT eo^tj Fond Art- .TTlUU 173.91 -141737 

. SuSSj-t^r::: imi mi 6*5 JmJ Amvicoo Life haerme* Co UK 

JapwJaty24. .77^3 62.82 000 47877 2-8 Altyro Road. Crt)ydO<CR92IA 0814806000 

Eoropere Jofy 24 1032 110.6 0.00 47076 Ufe Ffcnft UtaromriitfenUMbl 

Nib Anerito Jaly *3-*5 99.78 0.00 47870 faibrll «a*fedW ^ 158.0 1665 - 417W 

‘ WBWjaaj* nr Magmt 103J 109 ll -1 41767 

, toZTwTZSaT 0 .. 47.2 44.0 216 410M KS?««J!'. , . I | 1J37*5 I,— **{97 j| -1 41770 

EinExvt JDh24 39 4 1.94 41065 AlsiuMmjwSIir.... 1131 U4.ll -1 417(6 

FbcdhtEiWrW - 4iS 43 7- 1LM 46W4 o3arwHerto*WiWH«i»reta=L . 

- JvunExpl Jaly 24 . 47 9 49.*ta 0.47 4106b „ 

Ob 4 sj sio 41067 Aron Insurance Pfc 

' SEAsUj^JiAgA 761 2? 2^ SinS 'nddliWtBf ML 5tratftrt»upqg-Arefl CW37 0789aP4211 

smowoiKJtayaA. . S-? SS 1ISS 8wuiFi«d it33o 74.ro! -Rittz 

. UXEtfjE* Jtar24_.l*J2 4 5-31 3.78 41070 


S M. . 1223 
24 574.1 

r 2d- 99 JB 
UN 24 . £42.8 

i J 104.6 

24 1038 

- 77.0 

24 1032 


131.1 

629.7 


3.07)40925 
1.90 46926 


fam. Acc-. 1074.4 1131-0 - 41738 

Mn Gap 839.6 BBS. a - 41739 

Mm. A cc.. - 1664* 174L* - 41740 

Gill Edged Cap 3103 3267 

GihEdg. Acc..^ 50L6 528.1 

Eq.Cu uez.0 14540 ^ - 

El Acc. - 2062-6 2171.2 4 - 

Am EqCap...— .152.* 16L0 

Am. Lq Acc - 194.4 2D4.7 

Far East Cap __ .. Z2B3 2*02 

Far East Aoc.. ZB&B 3041 

Eire Cap ?4 9 36^ - 41749 

Eero. Acc. 59.5 416 - 41750 

fi S G«. 3M.9 3842 - 41752 

BS Act 633.9 b65fa -41751 

DAF. CAP. 204.9 284.9 - 41734 

DJI F. ACC 43*7 439.7 - 41753 

MortpaprCap \b7.Z 176J - 41755 

Mortgyto. i 210.1 22L2 -1 41796 

taEguGV J29A 3L2 -J 46176 

fanBquAff;— 32.1 33fl 

Pen An Eq Cm- 30.8 32-5 

fan Am Eq toe 353 35 1 - 

Pen Far East Cap 324 34.6 

fan Far Eret 4ce. 39A J7.4 

PmEdoOg • -- 455 47.9 

faff Loro Acc. J4*j 5L9 

- 29.2 30.8 H 46184 

Pen Era Acc. 3Lfa 33J - 46185 

Pen Am Ed Cap 2B.9 305 - 46186 

fa Am Lq Acc. 3L3 350 * 46167 

PreFreCrel&p 33.6 354 - 46188 

fao FjtEjslAcC-. 36.4 384 - 4618* 

Pn Loro Cap- — 3*5 4L6 - 46190 

fanEdroAcc. <2.7 45.0 -1 461*1 


faopffty Fund 2262 798 2 -141931 

gonfiwjn FireL. .. 293 a 30* 1 - 41*32 

5 !25glF“* - 512* - 41933 

Reed hiieitSl Food. . 1603 1685 

Far East Food 413 1 434.9 

Norn Anviere Find. 129.9 1368 

Marta Ram Fata ■■ 2502 263.4 

Pmkn UngM Find.. 523 7 551.3 

Ptoikm to?? Fund.-. 370.6 390-2 - 41*40 

Peouw Fixed Int....... 174.2 183 4 - 41941 

Pensions European 166^ 175.0 - 41942 

PtehmSlnU 159.8 168-3 - 41943 

toUd Mh l M tol.- 196.2 206 b -41*44 

~ ‘ IMta.- 19342 203.4 - 41945 

ItoL. 1780 187.4 - 41946 

gdFd.. 206-1 217.0 - 41947 

. . 200 2 210.8 - 41948 

Co*semk*m**iN-- 142.4 203.1 - 41*4* 

European Fuad 154.6 1624 - 41950 

taummaul fead._._ 17L4 1803 -1 41*51 

For othrepricri ptataeltfeptoPt 090B690B88 

Clerical Metateal/FlMity Memvttoaal 
ttarrrer Plata, Bristol BS2QJH 0272290566 


Eagle Star Insvance Ca Ltd 

Bath ItoaL Oreltcoham GL53 7LQ < 

Secure Feud 135.$ 142L 7 

BloeOilp Find . . .. 167 2 176.0 

A f ta nrerFud. _ . 187 $ 1*7.4 

A fe n t f i i w i Fuvt. .. . 170.3 179 3 

faretom Secare . 1<1 0 14*3 

farehom Blue Oiip 140 1 1473 

faeuora Perionnam 125.* 133.6 

PcrekKrt Adventornus . 11*3 125.6 

Perekm With Prtaltt .1136 9 144 1 

Eagle Star Inur./MIdtand Assar. 

60 SL Mary An, Londcp EC3 Q 

LogltaMM UjBfuTT7Tl*J.l rod | 


0242; 

0 


- 46700 
-I 42157 


2221311 
fl 42178 

- 4217* 

- 42190 

- 42182 
0 42102 

- 42103 

- *2104 

- 42185 

- 42106 


Guardian Royal Exchange 

Royal Exchange EC3 


Prooerty Baft 714 4 

(taeura'fftkircm . U71 
Choices Vfth-PftsS64m 112$ 
Choices Maraged . 1423 

Oiokn Eqaity 143 6 

Own Fixed lot. .. . 126.7 
Choke. I ml . . . 130 4 

Oiobcc* Nth Amer 148 8 
CMontotfle . . . 1003 


071-92* 

<1014 


9 1111 
42187 


Economic Insurance Company Ltd 

Londoo Rd. SltUAgbnirne. ME10 1PE . 0795424321 


Unu ort 1193 

Rutfmrrett. W2 

Equhy 126 7 

fata l Egtaty . . .. J0L* 

fab Fixed lutxrest. ' .' ifbfa 

Pen Equity 129.9 

fare Drencre Equity 101.0 
Pm Hooey 1 1343 

Equitable Life Awinu 
Wtatu Si. Ajitftoy Brefci HP 
EftrqpKff . . 12B.4 

Far &surn 324 6 

Fd of f nr Tsts. 223.$ 

ClU & Fixed lot 130 9 


1256 

109.7 

1334 

1D73 

124.9 

12*3 

1228 

1368 

106.4 

1414 


- 42108 

- 42109 

- 421*0 

- 42191 

- 42192 

- 421*3 

- 421*4 

- 42195 

- 42196 

- 421*7 


nee Society 

HP217QW. . 02*6, 


1352 

341b 

2353 


■II.JL ■ 

nrjn w uiq. ■ 

taur Growth 
Managed . . . 


Rnfiy 117.1 

SetolrofMIxed 198.4 

EnwW . - 1054) 

Ecntty. _ . 225 4 

Cm^Viari'haMSL. ! ml 

tadnodSecsfUe- . 120.4 

Cxdi 143* 

North American.. 131 1 

ProEret™ 206.7 


East Asia Food. 


ta-PRag. 


tottmatbxul - 156.0 

SffwWSftnaUom- .. »Q 

Intcnuihnal taaana... 204 9 
Acsetarei Income. .... 1143 

Eremrer 254.6 

SreihEaa Asia Fares.. 199* 

Japan Fund. 13? 3 

Everom. 10Z8 

BguJw^h Mtffag- 115 2 

IVx«xR«timntPtn 

Mind 207 * 

Eretftj 2333 

Gm^ tadinttrqL.i. lS.7 

bvfered UaU. 123 7 

Cash 1753 

North American.. . 147.8 

Far Can 2393 
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1233 

20B.9 

110.6 

2373 
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139.8 
1260 
151.5 
1381 
217. b 

165.1 

235.8 
215.7 

120.2 

268.1 

209.9 
1 3*3 
1083 
1213 
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- 47034 

- 41*52 

- 47035 
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- 41*54 
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- 41*96 
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- 41*60 
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- 460 05 


North American. 
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Piopn tf . 
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157 0 
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- 42200 

- *2201 

- 42202 

- 42203 




Eunuewi JIZ7.4 

FfeEaUer* 3802 
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Morey 1719 

North fererian. 1502 
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tohdeKhtafeld- 163 6 
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2406 
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mo 
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Chow Exrogero . . .157 8 
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Freedom tadre-Utf.. . 97 1 
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Do Attum 471 1 
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15 1 2 
1334 
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1329 
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*35 
100 * 
93.9 
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3762 
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141.9 

2165 

2525 
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2255 
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6201 

7035 

34L6 
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3030 

4465 
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1565 
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- 47*73 
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- 42440 
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- <2445 
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Pan Index Ur* Are... 13* 1 
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PmfatmhBxulAcc- 358.0 
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121 Z 
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1646 
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2715 
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112.6 
1105 
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1012 
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113.1 


5463 

1012 
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6675 
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99.7 
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*8 
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113 0] 
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128* 
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1325 
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mi 

1256 
200 4 

13841 
119.9 
108 If 

11*3 
114 6 
10B9 
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2 
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3 

5 

b 
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.4 
2 
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- 475 11 
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- 460*9 
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- 03C36 

- 46330 

' - 46331 
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- 47142 

- 4n« 

- * 47144 

- 41145 

-+46387 


- *638* 

- 463*0 

- 4*3*1 

- 46392 

- <63*3 

- 4639* 

- <6395 
t- 463*6 

- <6397 

- 463*8 

- *6399 

- 4*400 

- 46401 

-{43037 

ri-43038 
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*6747 

47609 

47*10 
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- 0051 
- - 0052 
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- 4751* 
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fiafig tatarere:- 3482 

tacemt Aram. S2fcJ 
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Japan 5m fir Co~ i 583-1 
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Ufrrraft 
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rroocrtyApfc. _ 236 6 
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bdwUL&UlWt-.... 

D&. Acddi .... . 
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Managed Are.. .. M . 347.9 
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2243 

1245 
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fiH 
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faog.o 
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2263 

4 14** 
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hi 
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fisee-.-^: m 


3135 

5131 

1083 
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1056 

4470 

248B 

3665 

5540 

<25.1 

2947 

6137 

5Z23 

41*7 

3*4.1 
1253 
3453 
115 2 
*37 S 
1091 
72U2 
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das 


- 43067 

- <3092 

- <6111 

- 43093 
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-143097 
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Far EasUtofJr. 
Fhied Interest , 


PrirtEutaty — 693.6 

{KMbSk 6173 

faM PMBtaL 394.2 

Peas Property ... 557b 

Stan Bond ...1182.0 
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415.0 
586.9 
19L6 
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—1 4260* 
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-j 42630 
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SftMtadAram S46 l5 5753 - 
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fhwtyAttum 3304 347 .Q _ 477 ^ 
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Ml IMI EftiHy. 307 a 

SSs^T II 

184.1 ’ 


4302 
228.9 
114,8 
210*2 
7A0 2 
343-1 
310.7 

m 

mo 

894-1 


- 46112 

- 43100 
t 47*75 

- 43101 

- 46113 

- 4611* 

- 0102 


- 43104 

- <61 25 

- 46116 

- 431 OS 

- 43106 
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- «ioe 

- 43 UJ 
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8865 fan Mn Fwd — . 186.9 1%./ 

HOBS To Crap Ftad. 122.1 12*4 
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LAN M A$ Eotatr Fd~_. Z40J 14*0 

lANHAStttU. . ...52.7 560 

LAN MAS Deposit. 51.7 54 * 
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N.Amerlu 2325 249 4 

FartoL UmiIiU. . -a Ml J30O8 4Q1.* 
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FT MANAGED FUNDS SERVICE 
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For Current Unit Trust Prices on any telephone nog di red-0836 4 + twe digit code 
(listed below}. Calls charged at 30p per minute peak and 2Sp ott peak. Inc VAT 
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IN' THE next lew months OK 
bonk base rates may set Urn 
longest period cl .stability since 
the Introduction of floating 
exchange nates in 1967. If base 
rates are still 15 per cent on 
October a they will have been 
unchanged for 365 days. This 
will then be the second longest 
period of stability, exceeding 


UK charin g bank bate taufing rata 
15 par com 
from October 5, 1989 


s*?5s: t V 

as 


the 353 days at 7’/. per cent 
recorded in 1970/71. The 
longest tine with rates 
unchanged was 391 days at 3 
per cent in 1969/70. and in the 
present circumstances it will 
not be a great surprise if this 
record is broken. . 

Two possible events could 
change the picture: sterling 
joining the EMS exchange rate 
mechanism earlier than 
expected, nr a collapse of 
confidence in the equities 
market. Mr Nick Parsons, 
economist at l/nian Discount 
believes there is a possibility 


that base rates could be 1-1 per 
cent by the end of the year, but 
no lower. He also suggests 
there is a very good chance 
that rates wilt still be at 15 per 
cent on September 19 when the 
September short sterling 
contract on Lific is delivered. 
Over the past five years there 
have been very few occasions 
when the contract price on 
delivery has been more than IS 
basis points away from the 
equivalent base rate level. This 
equates to £5.25 and last week 
the contract was not far away 
from this price. 

December is a rather 
different proposition however. 
Taking the closing price of 
56.17 on Friday and accepting 
that M per cent base rates give 
a likely price on delivery of 
86.25 this means there is 
around 8 ticks (basis points) 
upward potential. On the other 
hand if base rates are still 15 
per cent at delivery in 
mid- December the price will 
probably fall some 92 ticks to 
around 35.25. At the present 
price those operators looking 
for lower base rates appear to 
be taking rather cramped odds. 
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Treasury Bills faiD; one-month 14« per cent, three months 14,’j per cent, six months 1312 per 
cent. Bank Bills (sell! one-month 14S per cent: three months 14 A per cent: Treasury Bills; 
Average lender rale of discount 14.3317 p.c ECGD Fixed Raw Sterling Export Finance. Make up 
day June 29 .1990 Agreed rates lor period July 25.1990 to August 25, 1990, Scheme l: 15.64 
p c . Schemes U &. UJ. 16 25 p.c Reference rate lor period June 1,1990 to June 24 . 1940, 
Scheme IV&V: 15.025 p.c Local Authority and Finance Houses sewn days 1 notice, others seven 
days' fixed Finance Houses Base Rate 15 ij from July 1 . 1490: Bank Deposit Rates for sums at 
seven days notice 4 per cent. Certificates of Tax Deposit (Series 6); Deposit £100,000 and over 
held under one month 11 per cent; one-three months 13 per cent' th re e six months 13 per cent; 
six-nine months 13 per cent: nine-twelve months 13 per cent. Under £100,000 11*2 per cant from 
Oct 9,1964 , Deposits withdrawn for cash 5 per cent. 


FT- ACTUARIES WORLD INDICES 


Jointly compiled by The Financial Times Limited, Goldman, Sachs & Co., and County NatWest/Wood 
Mackenzie in conjunction with the Institute of Actuaries and the Faculty of Actuaries 


NATIONAL A W FRIDAY JULY 27 1990 THURSDAY JULY 28 1990 DOLLAR INDEX 

REGIONAL MARKETS — ■ ■ ■ ■ 

Figures In parentheses US % dig Pou«t Local Local * Gross US Pound Local Year 

show number of lines Dollar (S) since Sterling Yen DU Currency eftg from W». Dollar Sterling Yen DM Currency 1990 1990 ago 

of stock Index 29712/89 Index Index Index Index 29/12/89 Yield Index Index Index Index Index High Low (approx) 

Australia (80)" 147.50 -2.6 119.21 139.4B 123.81 124.35 -2.4 5.61 147.12 120.27 138.91 124.10 125-30 15*31 125.85 140. IK 

Austria (19)~. 280.79 + 54.1 226.93 265J3 235.69 235 75 +47.4 1.23 279.43 226.44 265.75 235.71 235.68 285.63 193.15 127.37 

Belgium (61) 150.24 +2.3 127.89 149.63 132.S2 129.95 -A3 4.45 159.40 130.31 151.58 134.45 131.49 160.02 132.11 13SL16 

Canada (119} 139.SZ -8.3 112.75 131.92 M7.10 116.43 -83 3.48 139.54 114.07 132.69 117.70 116.40 153.61 130.37 149^2 

Denmark (33) 275.12 +1&6 222.35 260.17 230.93 230.31 +63 1.27 274.63 224.52 261.18 231.68 230.18 275.12 238.69 213£5 

Finland |MJ_. 134.35 +0.8 108.58 127.K 11177 106.85 - 55 2.56 134.33 10952 127.76 11351 10750 152-29 129.99 142.45 

France (124) 159.91 +23 12953 15150 13451 135.64 -4.2 3JJ2 160.65 131.33 152.77 135.50 136.96 188^5 141.69 13a 43 

West Germany (92) 142.09 +145 114.84 134.39 11957 119.27 +9.6 1.89 142.00 116.09 135.06 119.78 119178 142.33 12255 9851 

Hong Kong (48) 144.64 +23.5 118.90 138.78 121.41 144.17 + 22.8 4.38 144.93 118.48 13753 122.26 144.41 147.49 11254 105.93 

Ireland (17) 188.47 +35 15252 17853 15850 159JS4 -2.9 2.74 18757 153.18 178.19 158.05 159.91 19857 172.72 15558 

Italy (96) 106.92 + 85 86.41 101.10 89.74 94.38 +15 2.49 10659 87.14 101.36 89.91 9451 10956 91.85 9258 

Japan (454)... 142.49 - 27.8 115.16 134.75 119.82 134.75 - 24.9 0.63 143.88 117.83 13084 12159 138.84 19756 124.40 18B.14 

Malaysia (35) - 249.59 +9.0 201.71 23801 209.49 26051 +9.3 2.08 34870 204.14 237.46 210.63 26053 250.69 204.15 189.74 

Mexico (13). 557.99 +71.4 450.95 527.66 468.36 1753.06 +83.1 050 561.41 45857 533.91 47357 1764.72 581.41 324.53 270.69 

Netherland (43) 145.64 +15 117.70 137.72 12255 121.01 -3.6 4.56 146.14 11847 1389B 12358 12158 147.41 13a43 127.03 

New Zealand (17) 67.10 -89 54.23 63.46 5653 60.38 -6.3 7.26 67.33 55.05 64.04 58.80 6094 75.38 5857 68.34 

Norway (23)- 25755 +28.9 20823 243.65 21657 21813 +21.9 1.46 2S5.02 208.49 24253 215.12 21G5S 257.65 20254 18858 

Singapore (25) - - 20852 +17.5 16858 19890 174.77 174.44 +12.4 2.07 207.38 16854 19753 174.93 173J38 20954 17870 168.46 

South Africa (60) 186.96 -45 151.10 176.80 156.83 15985 +55 863 189.09 15458 179.82 15850 161.14 251.39 170.00 147.94 

Spain (42) 17958 +9.8 144.89 169.54 T50.48 13452 -0.6 4XB 180.05 14750 17153 151.86 13872 1825S 13884 15866 

Sweden (34) 22957 +19.7 18878 217.38 192.95 200.61 +138 2.02 228.15 18652 216.98 19845 19827 232.74 173.89 1B2.18 

Switzerland (68) 105.89 +186 8558 100.14 88.90 89.81 -0.2 250 10656 8887 101.08 8854 90.71 109.77 8875 90.01 

United Kingdom (303 172.86 + 89 139.70 163.45 145.08 139.70 - 4.3 458 171.82 140.47 163.39 144.93 140.47 176.18 139.37 15868 

USA (539)—— 142.62 -0.3 11557 134,88 11872 14862 -05 3.42 14356 117.36 13853 121.10 143.56 14895 13051 13955 

Europe (981) 155.38 +9.1 12858 14654 130.43 12752 “03 859 155.13 12883 14754 13887 12887 15866 13557 129.62 

Nordic (116) 21950 +17.0 17753 20758 184.07 179.95 +105 159 21814 17833 207.45 18451 17952 219.30 185.01 173.66 

Pacific Basin (659) 14867 -25 5 115.30 134.91 119.75 134.46 -235 096 14354 11757 136.89 121.42 13843 19875 124.63 183.19 

Euro -Pacific (1640) 14053 -145 119.79 140.16 124.41 13857 -155 2.08 14858 121.72 14158 12558 13451 174.16 13055 161.86 

North America (858) 14834 -05 11553 134.62 119.50 14050 -0.8 3.42 14352 117,08 138.22 12053 141.76 14843 131.02 139.75 

Europe Ex. UK (678) 14831 +9.3 115.82 13554 12051 12044 +84 878 143.49 11750 13848 121.06 121.17 14898 12451 11861 

Pacific Ex. Japan (20S)._ 14354 +86 11655 138.04 120.75 12754 +84 4.83 14872 117.50 136.70 12155 12812 14872 12853 12892 

World Ex. US (1832)— 14855 -188 12056 140.49 124.70 132.71 -14.7 814 14950 121.98 141.91 12556 134.10 17877 13150 161.36 

World Ex. UK (2068) 142.65 -11.4 11829 13451 119.75 13846 -108 830 14357 11757 13855 121.12 136.75 162.00 13050 151.98 

WOrld Ex. So. Af. (2311).. 145.0B -9.6 11755 13751 121.79 13867 -10.3 857 14881 11951 13858 12351 13851 16154 13155 15841 

World Ex. Japan (1817)- 14856 +83 11952 14051 124.45 136.5 5 -0.2 3.55 14867 12154 141.40 12843 1 3757 15159 134.82 13851 

The World Index (2371)... 145.33 -9.6 117.45 137.44 12800 135.84 -102 858 148 08 11842 13853 12353 1 37.08 16805 13825 15839 

Base values: Dec 31, 19S6 ° 100; Finland: Dec 31, 1987 = 118037 (US $ Index). 90791 (Pound Sterling) and 94.94 (Local); Nordic: Dec 30. 1988 - 139.65 
(US $ Index). 114^45 (Pound Sterling) and 12352 (Local). 

Copyright, The Financial Tunes Limited. Goldman. Sachs & Co and County NatWest Securities Limited. 1887 

Constituent changes: Name changes: Etemft (Rnancfere) to Eton (Franca)(25/7/90) and Zung Ku to Jaidine inti. Motor (Hong Kong)(23/7/90). 
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Bank of Ireland High Interest Cheque Acc 
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llqrtirad iwr >H>[ pf r rjlR tltfd U v OfF Dl*iciJlfllinU!e W rYfrFmufi£UK yl^tiKCF 

AOffmd iq ho(cm.of ofdkwvygufM rimscctco S Ptacnq pricr rt f faaamdcei JF 

vani«n nursn Tn rfl Wjrfert f ivjirf m cwe«»cn nti!> mtqer or I4kecwr 


Barclays Prune Account HJ.CJL 

fPOScj I2?». Vorlh^npR^ . C60J252891 

11 UO 

12 20 

12 BO 

13 10 


tekllfwnuSmt Wlp JLD 


Small Owilii 

{ a 500-UD 030 
do osi-iro ooo 

L23 &GQ+ 


BANK OF ENGLAND TREASURY BILL TENDER 


B & C Merchant 

19 CInuomufawR 

hr 500-19 999 
CIO 0KH149999 
L50 000 -—4 rtovr 



Jail 27 

Jiily 20 


M 27 j JLiy 23 

BiiKoaetirf 

TotJj Of JCdlLKlflK 

Taui aiteaifd 

Jfctoatffli 6xepiMbid 

AJkJfnmt 11 minmp 1 ml 

£5O0cj H 
£2065*1 
UOCm 
£96 425 

ttOta 
£Z66to 
£50to 
£96 425 
23% 

I op accepted rale d faaaim 
Aitrogf rill 1 of dexauid 
Arcra^eynU 

AmsiA ce offer u nm texcre 
teiBurra acuptet bid 182 days 

KJB95*«, 
14 3317%. 
14 

£500d 

£93160 

Sl4 3393% 
S4 Jl£a* 0 
14 S4E9*« 
£50Sa 
£93153 


WEEKLY CHANGE IN WORLD INTEREST RATES 


LONDON 
flaw rales 

July 2; ; 

dury 

NEW YORK 

Prtree r®ps 

July 27 

enm 

ft 

Undid 

10 

Undid 

7 day totrrpjflk 

15 

Ufidi'd 

Federal Funft 

B i 


3-naoalMntrrfidnk 

ft 

Undid 

3tttb Tneatury BJH . 

777 

Treaury Bill Tender 

14 3317 

■*0 0129 

6 Hth. Truun Bifh 

760 

-0 03 

amdiailh. 

l*h 

Ucdx'd 

3MtkC0 . 

005 

-0 20 

Bard 2 Bills 
fidMS 3 Bilii 

Band 4 EWh . 

3 Mfh Treaw*y Bill 
lUthEiaABilb 

U k 

UraJfd 

V 

FRANKFURT 

Lombard 

a to 

Undhd 

14U 

14/; 

Undid 

. 

■j# 

to ml* Imertanii 

Three roocU 

8025 

0125 

-0 05 
-0&0 

3Uth 3a«ABllB 

14*| 

U»Chd 

PARIS 

Ql i 

$ 


TOKYO 1 

to aunih Bilk 

Three mtkBiih 


InunenllQi Rote 

Uadid 

7{j 

73 


tonnk bran 

Three moatA 

*.V 

BRUSSELS 



MILAN 

11“ 


One month 

9J{ 

*!• 

One month 


Three mart) 

9il 


Three aioeU 

Ilk 

+H 

AMSTERDAM 



DUBLIN 



to month 

013 

*006 

One month 

10k 


Three month 

8 28 

♦005 

Three moath 

MS 



American Express Bank Ltd 

cji) Awritio Eiftj FuukjI Srrvicn United 
49 ThrMjtnkift Bw.'-rtm 
WiM hkt! RH1 5 9NW 0444 670038 

iriWH4 W ^|«16 9 501 Rani 

15 0CSW9 999 117 30 9601 UlT.f 

LiO 0CHHL24 999 1 12 81 10 00 UU 
:25 0CD» 113 56 10 60 1 tflihl 


rOJH 

U 75 925 

1100 930 

111 75 10 00 

1 12 75 10 50 

Humbrfdydr Finance Group 

CtJufcrO. lVrtt£tv\ur R«L Bftttgstake 0256841363 

150 000* Ift 00 11 70 1 16 JO I - 


lOkHkSt Loncba El 
JL1 000-13994 
LA 000-19 994 
tlb.OGO-t 49.994 
£50 000 


0H-6M60 
1? J3| - 
12 671 - 

1333 - 

14001 - 


6020 


7lU»ba«d51 londoa 


EC3P38S 


143 
14 10 
139 
7 1 


13 702 
ll< 103 


J1000I 


Ou - 
Qlrl - 


,071-6016746 
ID 46 MD| - 
10 64 1 tttftl - 


£25 OOOt 
£10 000 + 

£5 000* 

OtHMtS.OOa 

M A G/Kleinwort 

U AG Hvr VieufiaUOvtonlM 
HICA *12 300*1 . T1J25 " 

Midland Bank pic 

PQBmZSbtHM 
HnxiPtCM] Acc 
£10 000 * 

£50.000* 



071-1 

11 7l 

t5 6 

11 5] 

ftl 

10 Si 

14 0 

5 5l 

7J 


02451 


103351 14 47 f - - 


Barclays Capital 

[TO to 120 wremd 
I ID 000-124 944 
C 25 G30-C49 999 
f»CSO* 


Advantage Account 

8<Ph Cowe^rr , 020! 
14 00 10 90 Otr 

14 25 1120 Qtr 

14 50 11401 Qtr 




242 


imodo> 

FriaUt 


10 000+ 


12 LB 
12-82 
1346 
14 10 
14 74 


0742528655. 
13-13 [ 


13-84 
14 56 
1507 
15.77 


NatWest Special Reserve 


U 0O0-L2.494 
£2V0-t9 9>79 
UO OQO-LZ4 999 
£25.000* 


41 LoOdtery LoMM. & 
£25 000 wd jbovr 
110 000 lo £24.994 
UDOKm. 
1500-Q.999 


950 
ID 00 
1030 
11 00 
1130 

Account 

071-374 33T4 
13 84 
13 30 
12 95 
1241 


10 00 
4625 
9 575 
900 


420 
4 50 
10 00 
10 26 


Qv 

Cir - 
air - 
Qlr - 


Benchmark Bank MX Premier Account 


071-6313313 


10 50 
1350 
15 75 
14 50 


10 53 
10 73 
LI 31 


Off 

Oil 

Qtr 


W UM 

75 14 92 - 

60 14 71 - 

73 13 49 - 


Bank PLC Portfolio Acc 
SftlXSLB ,072-7456616 

3S 4 (A Qtr - 

76 10 73] Qi* I - 

14 25 1112* Qtr I - 


it oao 

■f 


Brown Shipley & Co Ltd 
IfaurynCourt Ldtourv UNoaEU ,071-6069833 
HI&A 14 00 10 92/ Off) - 

! 


P*of QrhJMt/i 


1 13 375 10 4351 Oirl - 


(Catedomaa Bank Pic 

SSlAflfrvaSCOLPt Fd ntwnjff EH2 2FP , 0315568235 
H*CA 1 14 50 II 36l Yrirlvl - 


fCatrr Allen Ltd 

25 Binria Lure Lobtfon EC3V 9DJ _ 071-623 2<370 
HJCA 111 50 10 531 Mih] - 

Cs«*£sn £5 000 miT <14 125 1101751 Mini - 


Chart ertwiise Bank Limited 


12 500-U9 9V9 

13 25 

10 34 

Clth 

LTOOOO-C4VW 

13 50 

10 53 

Uih 

L50 00M96W» 

13 J5 

10 73 

Min 

aooooo» 

14 00 

10 92 

Min 

55 000-549 W . 

6 JS 

5 27 

M'h 

550000-599 499 

700 

546 

UU 

5100 000-5199999 

725 

566 

Uin 

5200 000*- 

7 W 

58S 

MU 


:pp2BR 

Tujs 

[12 75 
112 5 
111 75 

Provincial Bank PLC 

30Aifil#yAf Aiinaclup OwOkrt 06 1-928 9011. 

H 1 CA i LI. 000*1 1 14 125 11 02 1 15.451 - - s 

Royal Bank of Scotland pic Premium Acc -> 
42 Si Aaortw £q. Edinterpi E«2 2YE . 031-228 565a 
£50000*- 113 98 10 90|l514| “ 

L2S 000 -£49.949 U 79 10 

£10 000- £24.999 . jl3 59 ID 601 

E2.500- £9.999 .112 50 4 

Save & Prmpert Robert Fleming 
2BV.’mraAd ftamfcrdTOl3LB , 0708 766966. 

HI BA 113 25 ID 34114521 

Sterlinq Bank & Trust Ltd 

AlfterW* 6 AWrfy St Reading BG13BA 0734592543- 

H IDA £2.500*- 114 50 1131115 511 - 

TSB Bank pic (England & Wales) 
lOOUMfTlumnSt LMmi £C 3ft 6AQ 071-623 6000- 
HlCA£l-£499 |7 DO 5 50 

C500-LL999 4 50 7 30 

£2 000-19 999 Jll 50 9 00 

110 QOO-C24 999 111 73 9 30 

£23.000* 1 1223 9 60 

Tyndall & Ca Ltd 

29-33 Pi lowsi VicxonaSi. Bmiol ,0272 

Dmifldta 1 13 75 10 73 j 14 99 

KIMA 13 62 10 02(14 74 

HIUACIOOOOO* 13.87 10 82 15.02 

Client Plai Au ll3J7 10 43l 14 46 

United Dominions Trust Ltd 

TO BoiL35. After SLlfe**n9K13EB 07345604(1' 

taST"*— 1 T?* 11.391 is«jl 


■ 703 

10 00 
12 00 1 
12 40 1 
12.001 


44720 


J. Henry Schroder Wang & Co Ltd 
UODiwktf LMOIEC2V6DS 071-3826000 
HA a . |13 300 10 53 1 14 73] 

113 i 


UOOOdudjtovr 


7500 


Ujity hop amKlH Mr raiUblf - for rftd pirate 
Miw eft 2166 


Citibank Savings 

|S( HaniPi/fw tUmvctyinoiEmeWb 081-741 4941 


Mona MftfcflPIra 


£25000 


£24.999 


111 00 
111 


USD 


«»| 


9001 


Mm I - 
Mini - 


10 725115 021 - - 

Western Trust High Interest Cheque Acc 
T lie Ueotycretre Plrmotcn PL1 1SE , 0752224141 
£25 000* 114 50 1131 ft 73] - ^ 

£5000-124999 114 23 11 12 1 15451 -- 

£1 000-£4.999 114 00 10 921 15 171 - 'r 

Wimbfcdoa & South West Finance Co Ltd - 

lUNewKfSl Uw*»ECl7Af , 071-606 9405 _ 
Hollar DraeAcc 1 14 30 lUll 15 731 - ^ 


Dydesdale Bank PLC 
30 St Vteot Puct. &Mrafil2HL 
HiCA C2.DOO-C9 W T * - 
£10 000-114 999 
£20 000-149 999 
£30000* _ 


12.2 
UD 
132 
13 7 


952 
10 14 
10 30 
1069 


041 

Qir 

G»r 

Otr 

Oir 


24070 

IT 

If - 

If 

If 


7070 


NOTES-Gm rut toiMieeiempi from Eaniposlierauof 
ui Net enuil rate After dMaua of CRT b Eqil* CART* 
Grow raw to MX nsi« Map ajU B t wo wq d 
il rale lm Cr fimmy iMvtn 


3 - -u J*-! 




LONDON SHARE SERVICE 


Jkassdl 
£m 1 


BRITISH FUNDS 

IT fcl T I *«• fit 


Stock 


isa; 


"Shorts” (Lives up tu Five Years) 


rreus. lOpcCv 1990 . 
Lidi2&2PCl990 
Treat if Lpc 1991 .. 

BMie 

Tress Joe 1991 .. .. 
frra&lOncCv '91 1* 
■srea ilpc 1991 ... 

Treat. 8 pc 1991 . 
rrm 12 L pc 1992U 
Treat lOpc 1992 . 

Treat 0pc 1992 tt 
Tre* lO^pC C* 19920 
Treat. 3pc 1993 . . . 
Jich 12^4 pc '92 
•veil Ufa pc 1992 . 

Treat a U pc 199 J. . 

Treat lOpc 1993w 

Jreas 12 ijpc 199JU . 

600 Funding Spc 1993H 
1.065 Treat m pc 2993n. 
1.800 Treat 8^pcl994 . . 

550 Treat 14i?pcl994*T 
1,100 ErthUlypc 1994 . 
1.400 Treat IGpcLi l<mtt . 
l.SotxctL 12*2Pcl994.... 
1.600fTreas9pc 1994w .. . 


F4 

9flP 

b 

97 m 

93^ 

99|| 

92L2I 
96 J3 

■ »7aI 
i”i 4 | 

, 91 J| 
im 


!L ! 


IfiMZ 


89 


I* 


19 3 
17 4 
20.6 
13 
6.4 
206 
19.3 
45 

15 6 

16 7 
73 
24 
fi.S 

19.7 
132 

12.7 
93 
20.6 
6.2 

17 4 
276 
2b 7 


m 


0 3 21.3 
03f 35 
QJ\ 16 7 
0 5l 10 4 


75 *r 250a 
IS Hq 22 Id I 
10 Jd 10 Jjai 
SOci SAprl 
|D Sc* 13 tor 
LZJafl 12Jui 


12701 

1292 

1275 

13261 


1258 

pJSI 
^297 
■203 
J1337 
p89 
■l3Z3 

33l*5 


1266 


12Jui|i296 

— 2S0ctB5a 
IIOJbq ZOOrclB 
22Jul22Jft4| 

bOaUUrffl 

pNot 7 UayJ 
■llPtc llfai I 
pFrt2S* 

EoaftfaHT 
lu4Jgn J4JuB 
IlSUvHli 
|236UyCTwl 

|3Atjg3Frti 

IlSepl EJft’l 

moaTUM 

porcum 

22Fttj22flAfll 
lK7ta«inin1l34S 


1285 


■279 
112% 
■27b 
E3M 


11307 

■MU67I 
M1284 


0263 


Five to 

Treat 12nc 1995 
loch 3pc Gat 9D-95... 
£tth. 10 >a pc 1995. .. 
rm» 12 L«r 1995 b. 

Treat. 14pc '96 

Treat. 9pc 1992-96#. 
.Treat 15£fpcl936tt 
(Excfi 13 It pc 1996K . 
CORvertUHi lOpc 1996 . 
1.290 Treat 13 >4 pc 1997*. 
3,100 Each lQljpc 1997 . . 
3.600 Treat 8* pc 1997tt . 

830 Excfi 15ic 1997 

2.850 Excfi. 94ipc 1998 ... 

1.000 Treat bV> pc 1995-9Btt 
935 Treat. lS^pc ^Bu... 
" ixdi 12pc 1998.. . . 

Treat 9 pc 1W9«. ... 
Ixcb. 12 ^pt 1999. .. 
Treat. 10 bpc 1999. . 
loMivstoe lO^pc 1999 .. 
Treat. 8bpc Ln 2000tf 
M on 9pc 2000n.. 

Treat. 13pc2000 

Treat 10nc 2001 

Treat. lOpc 2001 “A*. 
Treat. J4pc '98-01.. . 
^-.^—Treas 91| pc 2002. 

1.045 Treat. 9kec 2002 'A\.. 

1.045 Treat 94* pc 2002 -B-. 

89 Exch. 9nc 2002 

1.36C Treat. 134 pc 2000-03. 

1.000 Treas lOnc 2003 

1.620 Treat. llVpc 3001-04. 

725 Treat. lOpc 2004 

443 Fwdl«3kpc '99-04.. 
1 JkSCoiMrtion 9 ly pc 2004.. 



Fifteen Years 

03| la.b 
... . 263 

0.4 14 b 

02 94 
OJ. 15.6 
0.3 6 2 
0 2 273 
OJl 9 4 
0.2 9.4 
0 2 15.6 
0.2 16.7 
08 2b 7 
0.4 213 
0.7 12 .6 
0.7 26.3 
0.4 212 
0 6 17.4 
0 6 20.6 

03 193 
03 12.4 
05 17.4 
0 6 216 
O.E 25.1 
05 20.6 

05 20.7 

20.7 

06 17.4 
0.6 23.7 
... 23.7 

23.7 
0.3 12.4 
05 1B.6 
0 6 30.1 
0.6 12^ 
0.6 11.4 
1.7 20 6 
0.61195 


]25Jvi2SJaal 

IlNovlHavl 

]iijv2Uui 

iStoftltorf 

l22Jdl22Janl 


1344 

1309 

1266 

1240 


IlSSrplMta 
B«o*3Mayl 

SSg2ifd>B^ 
llflto IScp 

pAfwwmd 
|19Jd 19Jw 
lNov 1M. 

3(Uli3QSq)H 


1 1294 
H1271I 
Ipwl 
11296 

Bos 


pSJ 

■1341 
27031269 


p5Ml5J0Dfl 

laSqZ MuHl 

ll<MorlBH 


C8J»28Ja 
|3Scp3Harl 
ll4Jjn 14Ja| 

jaiai 

WFrt23km~m\ 


11273 

fi331 

M34?\ 

112641 
S312B8 


11242 

mm] 

1244| 
1299 
^0280 




lZ3 Jts23 Jdl 

iOHarfiScp 

195q>lWar 
1 19 0w IS toy 
Q4Jjfll4JtoJ 

[2SApr2S 000246 


1272 

1303 

1281 


11274 


Over Fifteen 

i9*2PC2005...1 

_ ECh.lO^pc 2005 

Treat. 12 12 PC 2003-05 
Treas. 8pc2002-06n. 

j. lUi pc 2003-07. , 

1.446 Treat 8»j0C 2007 «.... 

1^50 Treat. 13bpc '04-08..' 

2521 Treat. 9pcWW». , 

1,000 Treat Bpc 2009 

223 Copy 9pc La 2011 £1... 
l.OOOprwt- 5VPC 2008-128-... 

70aTreas. 7 % pc 2012-158-.- 
LOOOCveh. 12pc’13-’17.... 



Years 
o.sj 123 
0.6 12^ 
0.6 17.4 
1.0 15 
0.7 15.6 
0.C 11.6 
05 19.2 
05 7.3 
0.^ 16 J2 
0.7 2L6 
L4 1.2 
0.8 19.6 
Oil 8.5 


iSfctlBAp 

291120^ 

jftoriJkll 

22Jil22J» 

KSalbJul 

U^130a 


12Jjal2Jtd 

ptej 

26sWH 

|12JriiI2Dd 


11247 
Jl251 

1295 

1334 
1293 
1339 
1 301 
1343 
1336 
1245 
10591330 


1260 


Em 


BRITISH FUNDS-Contd 

] Price ta ‘J Last I Interest bfa- 
I £ Irani id I Dflf I lint 


Stack 


Index-Linked 


(hi 

Tr 2pc '92t*t97 81. 
Do 2 r 94tl029) . 

Do 2pc 96(67.9) 

Do 2 Upc 0K7B 31 . 
Oo 2l x gc 03(78 81 
On. 2pc 06(69 5> .. 
Do 2i^pc '09178 8) . 
Do.2i a pe'll(74bi. 
Do 2i 2 pe 13(89 2> 
Do. 2 1 2 pc’ 16(816) . 
Do 2>2pc '20(83 0) 
Do 2ijpc *24 U197 71 . 



|2JTjl3r23tfpil312 
lUHOvlb^ATHH 

|KWjr24Srp| 
l2Ofcn20lia 

|23Ffii23Aoqj 
llbfolbAatf 
pbJtt 26Jnl 

UbOcilfeM 

UTJftilTJdl 


uHJJ 


mu 

plb 

■3171 
■14| 

pia 

U319I 

0321 

01322 

U1323I 


fb) Figures bt parenttiese raw RPt base (or indexing, lie 8 
momfis prior to issue) and have been adjusted to reflect rebating 
of RPI to 100 hi January 1987 Conversion factor 3 945. RPI lor 
November 1989- 118 5 and for June 1990. 126 7. 


INT. BANK AND O’SEAS 



tanD*BkUi|La2fl!0 
DtvftlO’.pdJOm 
Dw Bk Z2h pc 2003 
94ipclJf»15..... 
Irsla Z0tiQCto2009 . 
I*TciS’JbI£Ijc3B 


93 A 

0.6 

L12 

Wi 

06 

283 

102 U 

03 

7 12 

0333 

o!S 

13 10 

ra 

■ ■ 

25 6[ 
24 ll 


24lfar24S9 
SJan 8 Jul 


CORPORATION LOANS 


QfilBim 


13I2K2006 .. 
! a£pc freed... 

pc ‘20 Aft. 

11 *2 pc 2007 . 


-faernool 

ixiac- 



mb 




jiSwIsH 

lAor 10 ct 
LUAprJiO: 
[lMarJnSDP 
Z25Apr250ctD275 


■7 

&47 
Bl 4b 
DIM 
13197 


COMMONWEALTH & 
AFRICAN LOANS 


tOSSSSLl 


Feb7Augl - 


LOANS 


Building Societies 


MjVl«<*tedu3\flcL,aBi |lOOJ,|-0.d 22.6 bOJ«31Jid»tt 
50 Oo. 4 25pdL "24 QOItrf 0.9 19.2 C3F*23*H - 


Public Board and Ind. 

25lUct. Wit. 3oe *B' J Abd J 19i IlMar lSept33bl 


FOREIGN BONDS & RAILS 



7pcAsi 

6pc 20516 Ass... 
np4ncMrajte.._ 

. ^24 Ass 

tanelSec28L_ 



j j|tf£ 

Jf7J0imi lflto INov P7631 
■■■■■1 Feb LAuo C762 
UAprlOctiH 




35|.|May 


HU^lOHorl - 


AMERICANS 



I.7Z&J 


359 Consob4«ie 

1,909 War Loan 3**pat 

135 Cone. JJfPC’Al All.... B 

56 Treas. 3pc '66 Aft J 

276ConiD(s2)epC 

475n rests. 2^pc 



25.6 [lFeb lAug 1239 
25l4 u Jun IDec 1352 
^■llApr lOd 1243 
■5Apr50ct 1324 


LAprlOct 11315 




Cr*«MS5„ 
'- Express 60t- 
iT.4T.SL- 
1 51 

VS& 

itsoBtacoip. 

.■MnSMU. 
IBkHbdCabf. A.. 
Inc. 

■tanl.Sc™ 

Ilfomia Eagy^. 

I Soup 15c.... 



mra * 


■PaUH 

FbHyAgHr 


fctty- 


1 1 Inal 

□503 


fftMrJiftgl 

toJcJeOel 

FbllyAQlw 

FbK|yAgR*| 

FbMyAglfv 


0594 

0597 


FeltyAaHol 

st, id 


OeJaApJ 

FMvAul 




HJcJiApJj 12050 


11744 

745 


1821 



AMERICANS -Contd 


2076 

1106b 

J6UJ 


Hiifcd 

fafa Stack 
B92gCLartodUtuoSl2^i 
1461 j Ora BjakftgCorft 
1 06ft : Chrysler S6^« 

36172 Ciikjom SI . ... 

2 btt 3 Coivie-Palmol « SL 
750 B Qjut'l Bank Core 54 
- PtomrltaaScflK 
870 9 Dana Con) SI 
119 5 Data General. . 

4 552 1 Otm & Breiftzrm SL 
142ti EaioaCorpn 50c 
419 4 Edifm Inc 
22U#PLGreiiplc . 
luorCvp62boc 
brd Motor SI 
.Elect 63c 
dHanCmSl . 
■HetteSl . . 
JanaSekASl 
DoJSlb 
Ire 50c . 

II SI fa.... 
Houston inds V . . 

BUCorpnSlU . 
raSorMtHfaLlc. 
solf-Rams $2 
Crpa.Sl 
Star ipdsSl 
oatsiau(jrtl5c 
s50t 
HororerSL 
Merrill lyretiSl 
Moles lac . . . 
organ UP»52b 
orris (Pnlllpi. 

HEX 51 

‘wide Legal Smr | . 
HHCorp |. .. 
acif ic Aqr | 
acificTeiesK 10c. 
allCorp 25c 
1.816 apennzoi 1 83 U3c . 
2.077 aOuaker Oats S3. 

676 TjRepNY CerpnSS 
_ kwell Inti SI. . 
RMtack75c. 
Bril SI.. 
nCo Hie SI. 
Uk.62^c 
eiwttaSS . . . 
ej(aco5625 . . 
naslnstr SL... 

Warner 51 
TNOVACxp .. 

cv Cf 

■■ ■ .■■■ 

uniira 

id TedmoJoftln. . 

UtilllKhEnc. 

_ We«|.- 

■Taste Manarawt SI - 
tiripool SI .. . . 
boTworthS3>a 


-uindiuit 
duage|Gr f i| id 

-6.^123277 

-3 7 11 8(12.0 
-2 91 8 l| 13 6 
B 324.7 
2 7 20.7 
7.M31.5 


Dhrfalendi (City- 
Paid Rfaf 
FfatyAgftr 
[ApJyOc Jaj 
Mar JiifS I" . . 
My An ft FKZMJ 
F My Ab N| 
OtlkteS® 


7127 2 MrjDSeOe 


2 Ur Jn 5a Dc 


57A 

61 

1WP 

3tot 


0 3) 5 4 13.121 
03 1 7 27J 1 
|U B 2B 10 
4.0l 4 6 295 
12 18 
2 7 22.5 
9 2 10 11 
4 4T5 5 


jjUpJcAl 

UrJnSesDrc 

(JdApJyOc 

U*J®«S0tZ 

JaApJyOc 


C77B 


HjrJraSDBbSS 

ftOtkqt* 

JaApJyOcpi 
UaHcAuKijr 
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LONDON SHARE SERVICE 


For Latest Stare Prices on any telephone ring direct -0836 43 + tour digit code 
tested baiow}. Calls charged at 38p per mmuta peak and 25p off peak inc VAT 
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4117 Canadian. E Minimum tender price. 

Abbreviations: nf ex dividend; s ex scrip issue; * ex rights; u ex 
121B | all; d ex capital distribution. 
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REGIONAL & IRISH STOCKS 

The followin gs selection of Reglml and Irish stocks, the 


bring quoted In Irish currency. 
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Jot July 
Jan July 

July 

„POTL 

July Da 
Feb. July 
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Mar Sep. 
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TRADITIONAL OPTIONS 

3 -month call rates 
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May Nov 38911 
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3 6 6 . 
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OIL AND GAS 
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£dinlmghOII — v| 
iLFOK 12<4M 
rbdOU 


241 


64} - 




mis 


2.dl5J^Marliov.L - 


July Dec. 
Mot Ott 
I**.* 

Jot July 
Feb.Aog. 



140. 


Bond Owpn. 50c. 
ilKm.J 
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;DriUGoU25c. 
fDomiob Mbtag— 
ItagonMiulog 

Mines,..,. 

w20 

r oreaythNL 
■M Kalpooriie5c... 
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Oils 
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NEW YORK STOCK EXCHANGE COMPOSITE PRICES 
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A bridge 
too far 

for 

Hanson 

r"5p o most intents and pur- 

u poses, three years is 

A. just as long a time in 
business as it is in politics. In 
these days of fast-moving com- 
petitive change, a company 
may designate a “core busi- 
ness” in 1987, only to sell it in 
1S90. 

But if a company wishes to 
retain its credibility with 
shareholders and employees 
alike, some basic commit- 
ments must be binding. 

Hanson, Britain's best- 
known conglomerate, has 
always explained the logic of 
its highly diversified portfolio 
of businesses, old and new, in 
terms of their conformity to a 
strict set of management char- 
acteristics. 

After realising the restruct- 
uring potential of all its acqui- 
sitions, Hanson has consis- 
tently divested businesses 
which do not conform to these 
criteria, while retaining most 
of those which do. 

Its main criteria are that its 
businesses should be in indus- 
tries which are: relatively 
basic; have reliable demand 
patterns; enjoy a stable com- 
petitive environment; have rel- 
atively low technology, and no 
great capital Intensity. 

Secret of success 

The reasoning behind this 
self-limiting list constitutes 
one of the main “secrets" of 
Hanson's success (and that of 
ETR), compared with most 
ether conglomerates: that any 
company’s head office finds it 
far easier to add maximum 
value to a portfolio of busi- 
nesses which require a similar 
type of “parenting," than to 
one where the different busi- 
nesses need various types of 
head office involvement. 

Hanson always operates in 
an extreme hands-off style, 
except for its tight central con- 
trol of finance and top execu- 
tive appointments. 

In the mid-1980s, the success 
cf Hanson’s rigorously speci- 
alised approach helped spark 
influential research into its 
and other types of corporate 
“strategies and styles" by 
Michael Goold and Andrew 
Campbell, now of the Ashridge 
Strategic Management Centre. 

A few months before Goold 
& Campbell’s first book 
appeared in 1S87, Lord Wans«n 
analysed his company’s 
approach in a journal called 
The Treasurer. Part of his 
article is particularly perti- 
nent to the current contro- 
versy over Hanson's interest 
in PowerGen, the soon-to-be- 
privatised UK electricity gen- 
eration utility. 

After outlining some more 
general principles, Lord Han- 
son wrote: “We chose, from 
the very beginning, to be in 
con sumer- orientated busi- 
nesses. . . [including services 
and distribution]. We declined 
to be in businesses which were 
heavily capital-oriented - for 
example, steel, shipbuilding, 
nuclear power, North Sea oil 
and gas, and so on, all of 
which rely on expensive 
research with a prospect of a 
return sometime or never." 

Force of principles 

At no stage in the article did 
Lord Hanson suggest that his 
strategy had changed since 
those beginnings. 

The fact that shipbuilding 
can hardly be said to be 
research-intensive should not 
detract from the force of the 
Hansen principles. The point 
is that PowerGen, which it 
proposes to acquire, is pretty 
capital-intensive - at least on 

a par with shipbuilding. 

PowerGen may be planning 
to downscale the unit size of 
future power stations, but it 
has a heavy current expendi- 
ture programme, including 
£750m of sulphur-scrubbing 
equipment, for insfaniw». 

Moreover, PowerGen would 
become, by some distance, the 
largest single business in Han- 
son’s portfolio, ahead of SCM 
Chemicals and Imperial 
Tobacco (whose size in Han- 
son's accounts is distorted 
severely by the inclusion of 
government duty). 

Whether Hanson could, over 
time, maintain a hands-off 
head -office style towards this 

weighty, capital-hungry ani- 
mal, and still add maximum 
value to it, must be doubtful 

More likely is that Hanson 
would gradually have to 
develop some electricity indus- 
try expertise at headquarters. 
But that sort of corporate 
involvement would break with 
its entire tradition. It would 
also start to dilute its speci- 
alised approach towards the 
more dlffiqgg style of less suc- 
cessful conglomerates. 

Christopher Lorenz 


A top flight manager, but 
a political innocent in 
thrall to the politicians? 
Or a top flight manager with a 
clear sense of priorities who 
does not waste his energies 
fighting political battles of 
marginal importance? 

Opinions in Italy are still 
divided about Franco Nobili, 
the tall, 64-year-old former 
comrade of Giulio Andreotti's 
youth, raised last November by 
that most Byzantine of Italian 
prime ministers to the lofty 
position of president of the Isti- 
tuto per la Ricostruzione 
Industrial (IRI), the public 

sector holding company. 

Certainly no two careers 
could have diverged quite so 
radically over the 42 years 
since Mr Andreotti was presi- 
dent and Mr Nobili vice-presi- 
dent of the Christian Democrat 
Party’s youth organisation. 
The former has been a nearly 
permanent and indispensable 
feature of Italian government, 
accumulating an unequalled 
knowledge of the skeletons and 
the closets which litter the 
nation's politics. The latter 
became synonymous with Ital- 
ian civil engineering and con- 
struction. so apparently indis- 
pensable in his own way that 
when in 19S9 Fiat acquired con- 
trol of his company, Cogefar, 
Mr Nobili’s continued occupa- 
tion of its presidency was a 
condition of the deal. Gianni 
Agnelli, the Fiat president, 
released him to IRI by special 
dispensation. 

While Mr Andreotti is fre- 
quently credited with the sub- 
tleties and rutbiessness of a 
cardinal, Mr Nobili displays 
the clerical mien and certain- 
ties more commonly associated 
with a Protestant pastor or, in 
English terms, a north country 
preacher. He is the epitome of 
honesty and correctness - the 
I talians call it "per bene" - 
whose youthful activities 
included choral singing. Vati- 
can radio announcing and 
smuggling arms to the Italian 
resistance, it would not occur 
to him that anyone should 
doubt that he accepted Mr 
Andreotti’s commission 
“because the Government and 
the President of the Republic 
asked me to give a service to 
the country.” 

Selfless public service is not 
a concept one stumbles across 
every day in Italy but there is 
nothing artificial about Mr 
Nobili's desire to do his best 
for his country nor uncertain 
about how he is applying him- 
self to his task. 

“My purpose is to rationalise 
IRI and to bring its companies 
to a European size to compete 
with the colossi of France, 
Britain and Germany.” 

Having begun as the Fascist 
state's lifebelt to the industrial 
and banking victims of 1930s 
recession, and then become a 
home in the 1970s for private 
companies the politicians 
would not let go to the wall, 
IRI con tains a bit of every- 
thing. From steel to shipbuild- 
ing, aerospace to compact 
discs, the bran tub generates 
sales of more than L67,000bn 
(£30m) and employs more than 
16,000 people. 

It also makes money now. 
Ll,615bn last year, thanks to 


Mon da y Interview 

Good soldier of 
the public sector 

Franco Nobili, president of Italy’s Istituto per la 
Ricostruzione Industrial, speaks to John Wyles 


the return to profit in 1988 of 
CRTs industrial sector, a possi- 
bility which seemed irrevoca- 
bly lost during 20 years of con- 
tinuous losses. This was the 
achievement of Mr Nobili's pre- 
decessor, the ebullient Profes- 
sor Romano Prodi, whose char- 
acterisation of the group as “a 
giant made of dwarfs” still 
best defines its main structural 
problem. 

Mr Nobili’s strategy is built 
around a very straightforward 
approach which Mr Prodi him- 
self had launched. It begins by 
aggregating companies which 
have overlapping activities, 
such as the recent fusion 
between Aeritalia and Selenia 
aimed at exploiting their com- 
mon strengths in aeronautics 
and defence electronics. It 
seeks to encourage a mani- 


PERSONAL FILE 

1925 Born, Rome. Educated 
Rome University: degree 
in jurisprudence. 

1343 Joins Milan construction 
company Farsura. 

1959 Cogefar launched by 
Farsura. Becomes a 
senior manager, and 
successively director 
general, managing 
director. 

1976 President of Cogefar. 

1989 President of IRI. 


festly more diffic ult (for politi- 
cal reasons) elimination of 
overlaps with other public sec- 
tor holding companies, notably 
the very much smaller EFIM. 
Finally, it looks to the private 
sector at home and abroad for 
alliances which will strengthen 
market positions and techno- 
logical capacities. 

Within this general frame- 
work, the new IRI president 
identifies three particular prob- 
lems, one coqjunctural and two 
of some political sensitivity. 
The transformation of East- 
West relations is presenting 
the need to find other activities 
for aeronautics and shipbuild- 
ing companies hitherto depen- 
dent on defence co ntr act s . The 
proliferation of IRI companies 
in the same sector is a chal- 
lenge to “eliminate useless 
expenditure by putting such 
companies together” while gov- 
ernment control over tariffs is 
seriously distorting the 
accounts of service companies 
such as SIP and Alitalia. 

While launching his own 
attempt to thin out the 
branches at Italstat, LRI’s con- 
struction holding company 


with its 120 subsidiaries, Mr 
Nobili has inherited a great 
deal of unfinished rationalisa- 
tion business. The move to 
amalgamate Italy's telephone 
operating companies, SIP, 
Italcable and ASST, is still 
becalmed by the trade union 
lobby in parliament, while a 
plan to group disparate compa- 
nies In IRI and EFIM with a 
Flat subsidiary to create one 
railway equipment manufac- 
turer is badly stalled for politi- 
cal reasons. 

Mr Nobili is excessively 
polite about the politicians - 
no Prodi-type nods and winks 
signifying what hell it is to 
work with them. He plays a 
very loyal straight bat when 
invited to confirm that his pro- 
fessional life is continually 
dogged by political pressures. 
“At Cogefar. I worked with a 
majority shareholder owning 
55 per cent,” he says, refusing 
to draw any distinction 
between a private shareholder 
and his present employer, the 
I talian state. 

Is he sure that the top man- 
agers of IRI companies are free 
of political influence on their 
operations? “Yes, quite sure, 
they are autonomous of the 
political class.” 

Eyebrows recently soared 
skywards when Banca Com- 
merdale and Credito Italiano 
acquired additional managing 
directors, apparently to satisfy 
conflicting party political 
demands, while, seemingly for 
the same reasons, the telecom- 
munications holding company, 
STET, not only doubled its 
complement of managing direc- 
tors from one to two but also 
installed a new president with 
executive powers, Biagio 
Agnes, formerly of the RAI 
radio and television service. 

Wbat did Mr Nobili think 
about the conclusions of Ital- 
ian industrial journalists that 
such multiplication of senior 
posts demonstrated that IRI 
had been suborned by the poli- 
ticians? 

“All of these appointments 
are perfectly justified. We are 
creating bigger companies and 
we need to adjust and 
strengthen their top manage- 
ment In the US, there are com- 
panies with 10-12 vice presi- 
dents. I presided over a private 
company with sales of Ll^OObn 
a year and three managing 
directo rs. W e have appointed 
two at STET with a turnover of 
more than LlO.OOObn.” 

Moreover, Mr Nobili main- 
tains he has had the necessary 
liberty to choose his managers. 


Queen should face her 
subjects at the polls 


I n the next decade, British 
taxpayers will fork out 
nearly £80m to support the 
household and official activi- 
ties of the richest woman in 
the world. Other members of 
her family will also receive 
enormous sums. Her mother 
and husband, for example, will 
together receive about £lm a 
year from public funds; her 
youngest son a cool £100,000. 

These sums are not resented, 
not even by the large numbers 
of taxpayers who struggle to 
keep above the po v ert y tine. 
The royal family remains an 
immensely popular institution. 
Most citizens would probably 
cut any form of public expendi- 
ture - from education and 
social security to defence - 
before touching the sacred 
Civil List. Having lost an 
empire, Britain revels in the 
pomp and ceremony associated 
with the Windsors. 

There are, however, faint 
signs of a revival of republican- 
ism. In recent years, adulation 
from the mass media has been 
tempered by the publication of 
several weighty critiques of the 
monarchy. These include The 
Enchanted Glass by Tom Nairn 
(Picador £5.99) and The Myth 
of British Monarchy by Edgar 
Wilson (Journeyman £5.95). 
Both books rely primarily on 
reasoned argument, although 
neither author is able to resist 
a generous dose of invective. 

The case against monarchy 
cannot be based on the recent 
performance of leading mem- 
bers of the royal family. 
Tfidw>d, this has far exceeded 
expectations. Elizabeth n has 
been a model monarch by the 
standards of most of her prede- 
cessors. Prince Charles has 
emerged as an intelligent and 
sensitive social critic, contri- 
buting usefully to public 
debate in spheres such as 
architecture, the environment 
and business philanthropy 
(altho u g h one suspects that his 
views carry weight mainly 
because of his position). His 
sister has a fine record in pro- 
moting charity. 

Putting the merits of individ- 
uals to one side, the important 



Michael Prowse 
on the Royal Family 

question is whether the system 
of monarchy has any place in a 
modem, self-confident democ- 
racy. Does a division into “sov- 
ereign" and “subjects" make 
sense? Should an unelected 
individual retain even residual 
political powers? Is excessively 
deferential behaviour appropri- 
ate in the presence of even 
minor members of the royal 
family? 1 think not, mainly for 
the reasons so brilliantly 
expressed by Tom Paine in his 
18th-century classics. Common 

Sense and Rights of Man. 

Paine scandalised public 
opinion by pointing out that 
the wealth and prestige of 
monarchs invariably originates 
in a brutal seizure of power. 
His description of William of 
Normandy’s accession Is par- 
ticularly memorable: “A 
French bastard landing with 
an armed banditti and estab- 
lishing himself king of England 
against the consent of the 
natives is in plain terms a very 
paltry rascally original - . ." 

Paine saw hereditary succes- 
sion as a burlesque upon mon- 
archy. “It puts it in the most 
ridiculous light,” he wrote, “fay 
presenting it as an office which 
any child or idiot may fill. It 
requires some talents to be a 
common mec hani c; but, to be a 
king, requires only the animal 
figure of man - a sort of 
breathing automaton.” The 
concept of an hereditary mon- 
arch, he concluded, was as 
absurd as that of an hereditary 
mathematician. 

In Britain's case this absur- 
dity has been magnified by the 
habit of importing monarchs 
from Holland and Germany. 
Edgar Wilson reminds us that 
the Hanover-Saxe-Coburg-Go- 
thas chose the dynastic name 


Windsor as recently as 1917 to 
deflect anti-German feeling at 
the height of the First World 
War. On hearing that his cous- 
ins had changed the family 
name, the Kaiser reportedly 
ordered a performance of the 
“Merry Wives of Saxe-Coburg- 
Got ha.” 

Tom Paine was surely abso- 
lutely correct. There is no 
rational way of justifying the 
awe in which the present royal 
family is held. The Queen, 
being unelected, can represent 
nobody but herself. In a democ- 
racy. there should be no sub- 
jects, only citizens. 

Yet it is tempting to argue 
that none of this matters, 
given that real power now 
resides in a democratically 
elected parliament. This would 
be a grave mistake. In the first 
place, the Queen does have 
real powers. She can influence 
events through advice and 
force of personality. If the two- 
party system were to break 
down, she might play a deci- 
sive role in deter mining who 
entered Downing Street. 

More important, the Queen 
stands at the apex of a divisive 
class system which still greatly 
impairs economic efficiency 
and social cohesion. Britain is 
not burdened just with a royal 
family. It also labours under 
the weight of dukes, mar- 
quesses. earls, barons and 
other medieval relics, many of 
whom still retain vast holdings 
of land and other assets. 
Archaic titles and other privi- 
leges are the hallmar k of an 
immature society, of a people 
that cannot grow up and face 
the challenges of a merit- 
ocratic world. It is time the UK 
left the nursery. 

Britain would be a healthier 
and less hypocritical country if 
it took democratic principles 
seriously. No family should be 
treated like gods. There should 
be no titles. The head or state 
should be elected and serve a 
fixed term. He or she should 
also pay tax Like any normal 
citizen. Let the Windsors com- 
pete for the post alongside the 
Browns and the Smiths of this 
world. 


The final decisions belonged to 
him and bis president's com- 
mittee - composed of party 
nominees. "Of course, 1 cannot 
not take suggestions, advice 
and proposals,” says Mr Nobili 
firmly, adding that in Italy 
there is a “mania" for talking 
of godfathers rather than of 
the professionalism which 
underpins his recent appoint- 
ments. 

There is also a school of 
thought among the scribes that 
the reluctance of the parties 
and the senior managers con- 
nected to them to surrender 
top positions is actually a 
major obstacle to Mr Nobili's 
strategic aim of amalgamating 
companies into larger units. 
"Yes it can be a problem, it 
will be a problem. But if the 
objectives are just and In the 
interests cf the community, 
then personal problems must 
be of secondary importance," 
he says with that rather evan- 
gelical determination which 
one feels has not yet been fully 
tested in political battle. 

Very early in his reign he 
ignited more than a few head- 
lines by appearing very cool on 
tbe idea of privatisation - one 
of his predecessor’s none too 
private ambitions for many IRI 
companies. Many observers 
had expected a manager who 
had spent all of his life in the 
private sector to favour expel- 
ling some of the less obviously 
strategic companies - in food 
and engineering, for example. 

It is not so much that Mr 
Nobili is opposed to privatisa- 
tion - indeed he thinks some 
of his companies will be priva- 
tised and many more will be 
publicly quoted - it is rather 
that be sees no great virtue in 
the operation. “We are not pub- 
lic - we have joint stock com- 
panies, two thirds of which are 
quoted on the stock exchange. 
We have more than 436,000 
shareholders, of which the 
state is largest and represented 
by IRL For the future, I say 
that there is no need to look at 


‘IRI managers are autonomous of the political class 9 


the colour of the shareholder 
but to know whether the com- 
pany is operating as a monop- 
oly or in a free market. All of 
our companies work in a free 
market, they are doing so 
today in Italy, they will do so 
tomorrow in Europe.” 

This is a view which would 
not necessarily command 
unanimous support in Italy 
where hidden protectionism 
and special advantages limit 
the vulnerability to competi- 


tion of such IRI stalwarts as 
Italstat, Alitalia and SIP. But 
the particularity of Mr Nobili’s 
opinions about tbe public sec- 
tor does not end there. Private 
enterprise in Italy, he says, is a 
family affair - even for the 
giants such as Fiat, Olivetti 
and FerruzzL These and oth- 
ers, he is sure, will have trou- 
ble organising managerial suc- 
cession, whereas the public 
sector guarantees continuity. 

Mr Nobili himself is a guar- 


antee of the continuity of 
many of his predecessor’s poli- 
cies. His lack of political expe- 
rience may also cause him to 
charge at targets which Mr 
Prodi thought it wiser to avoid. 
The question remains whether 
industrial logic, commercial 
instincts and personal determi- 
nation can prevail over a politi- 
cal class which is always ready 
to accommodate change pro- 
viding its own interests and 
power are not threatened. 
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ACROSS 

1 Fear of arrest? (12) 

10 Feared being red and dead 
perhaps (7) 

11 Vehicle going right over 
player (7) 

12 The tribe of office nigh- 
twatchmen (5) 

13 Separate summary ($) 

15 Drug writer obtained from 
Sowers (10) 

16 Give up some office deliber- 
ately (4) 

18 Head cook in unit at one 
time (4) 

20 Where I tangled with a fast 
crew? (4.6) 

22 He carries out deals with 
author (8) 

24 Makes flat to suit girl Poles 
(5) 

36 Bird or beast (7) 

27 Make known one’s opinion 
of French poet (7) 

28 Extremely tall plants police 
find usefol (12) 

DOWN 

2 Go first or give up in 
advance? (7) 


3 Rough drink for radical girl 
(3.5) 

4 Animal skin to keep out of 
sight (4) 

5 Famous person backing 
weight over skill (10) 

6 Unsuitable paint-roller (5) 

7 Crazy person to put teach- 
ers’ side of argument (7) 

8 It affords entree to modem 
embassy character (9,4) 

9 Uncalled-for response in 
viva? (740 

14 Referring to part of brain 
indicating beer stored in 
cellar (10) 

17 The crime of receivers (B) 

19 Crashed cars sad to come 
upon at dance (7) 

21 Treat that is difficult to 
repeat (7) 

23 Decline and rise of penuri- 
ous Dutch leader (5) 

25 Flower of party backing 
queen (4) 

The solution to last Saturday’s 
prize paste will be published 
with names of winners on Sat- 
urday August 11. 


FINANCIAL TIMES CONFERENCES 

WORLD AEROSPACE AND AJR TRANSPORT TO THE YEAR 
2000 AND BEYOND 

28, 29 & 30 August - London 

Over the past several years the Financial Times has arranged 
a major conference immediately prior to the biennial 
Farnborough International Air Show. This year the meeting is 
supported by the Society of British Aerospace Companies. The 
conference will focus on the massive growth in passenger and 
cargo traffic and assess the impact of this growth and the 
considerable demands it is imposing on all the existing 
facilities of commercial aviation. 

Commercial aviation in a re-regulated Europe will be 
reviewed by Sir Collri Marshal I and Bernard Attali with Jerzy 
Slowlnski speaking on the changing role of Eastern Europe A 
view from Asia on coping with the growth In commercial 
aviation will be given by Lim Chin Beng. 

The challenges for the infrastructure and the prospects for 
unifying air traffic control in Western Europe will be examined 

,« y ,. Sir C ££? tophe L Tugendhat. Kari-Heinz Neumeister, 
Wolfgang Philipp and Sir Norman Payne CBE. 

A special feature of the conference will be a day devoted to an 
assessment of the revolutln taking place in aerospace 

including presentations by Johann Schfiffler. Syd Gil lib rand 
and rlenn Mart re. 

POLLUTION MANAGEMENT 

2 & 3 October - Birmingham 

This Financial Times conference will look at the commercial 

afJSSn fr ° m growing International interest In 

arresting and reversing present threats tot he environment It 
Will focus on the industries which have made a major 

5=55£ SSS-4K SS£ £2e£ 

fissar -rare 

Speakers include: David Heathcoat-Amnrv uo 

as ft w wsiasK? ssfiSS 
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CAPITAL MARKETS WORKSHOPS 

17 -19 October; 21 - 23 November; 5-7 December - London 

Times/Price Waterhouse Capital Markets, 
Workshops, now in their third successive 

fSMSiJbu; sssrSSSS 
sssb 

maximum benefrt fro^ 

from Price Waterhouse’s CapltalXkets^t *^ 0 o draW 'l 

of key individuals from orgZsatiWim^SL^ ® ^ 

markets activities including; Jonama^ lrmnn ^^i" 

Corporation London; T«ny Cmr dn £2&L% *""■ 

Bob Fuller, of CharWho£sa^ k 

Bankers Trust International Ltd™ 2 

Charterhouse Bank Limited; RlchS-d SESt-S 1 ^ 
Corporation pic. nicnard Hines of Prudential 

A// enquiries should be addressed io the- /" ^ V- 

Tlmoa Conference OrganisaUon ^ 

/26 Jermyn Street London SWiY 4Uj 

T fJi enwerlrv'nrvice) ' 

Telex. 27347 FT CQNF G Fax: Q71-09F P12s ' ; 
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